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Healey claims wide 


Support Peart backing for drive 
may fail »**? 5 % against inflation 


may fail 
to save 
‘Prentice 

R.. 

■ v Sir. Denis Healey became the 
-'^fourteenth member of the 
Cabinet to come out in support of 
Hr. Reg Prentice lu his fight to 
'remain as MP for Newham North- 
Easi. but friends of the ohl- 
- spoken Minister of .Overseas De- 
velopment are not hopeful that 
he will be able to fight off the 
Left-wing attempt on Wednesday 
to depose him. 

~ A poll conducted for Loudon 
Week-end Television showed that 
•' out of 57 members of the local 
' management committee. 24 were 
-definitely against Mr. Prentice, 
15 were for him, two were 
unlikely to be present at the vote . 
because of illness and the 

• remaining 16 were undecided. • 

Mr. Prentice's support at West- 
minster. however, has continued 

• to increase over the week-end, 

: writes Richard Evans. And Mr. 

Healey, speaking at a Tolpuddle- 
martyrs' memorial rally, stressed 
.'the importance to the Labour 
movement of making room for 
men of principle. “ Neither our 
Parliament nor our party can 
1 afford to lose him." he xnain- 
” tained. 

Fanfani: I 
won’t resign 

Sig. Fanfani. Italian Christian 
Democrat Party secretary, is still 
stubbornly refusing to resign 
without a formal vote or no con- 
fidence though, following the 
departures of two key factions 
from the central committee, he 
now T-oiuuiunds the support of 
le$$ than 3D per cent, nr the party. 
writes Anthony Robinson in 
•’Rome. 

Reservoir inquiry 
demanded by MP 

Rochdale MP Mr. Cyril Smith, 
the Liberal Chief Whip, called 
•for a Government inquiry into 
the “scandal - ' uf how a 
reservoir serving homes in Whit- 
worth. Rochdale and Bacup was 
polluted hy carbolic acid. He 
criticised the North West Water 
Authority for not acting quirkly 
enough and issuing warnings 
only afler several people had 
drunk polluted water. 

New bail plea 

Mr. John StoTiehouse, MP, will 
apply for bail to a judge in 
chambers this morning, following 
the* refusal . on Saturday or the 
Row Street magistrate to grant 
bail, said Mr. Jim Patterson, his 
Melbourne solicitor. He was 
reported lo - be siill refusing food 
at Britton Jail. Justinian. Page 2 

ANC deadline 

Rhodesia's African National 
Council will give Prime Minister 
lan Smith until October to attend 
*: constitutional conference out- 
side the. country or it will revert 
to guerilla warfare, said Bishop 
Muzowcra, ANC chairman. 
Page 7 

Merckx beaten 

Frenchman Bernard Thevenel 
won the Tnur de France cycling 
marathon by two minutes 47 
seconds from Belgian world 
champion Eddy Merckx, who had 
never before been beaten in the 
race, which he has won five limes. 
Tage 2 

Watch this space 

The Soviet cosmonauts aboard 
Suyuz-19 began preparations for 
their return to-day from man's 
first international manned 
mission into space. ITN will he 
covering the touch-down Jive as 
h is iho first time the Russians 
have provided TV coverage or 
the end of a -space mission. 

Party chief killed 

Austrian Opposition leader. Dr. 
Karl Schlicnaer. was killed in a 
Ira flic accident on Saturday, ten 
weeks before he was to be the 
People's Party candidate for the 
chancellorship in the General 
Election. 

London’s oldest dally newspaper. 
Lloyd's List, produces its 
50.000th edition today. Mc» 
and Matters. Page 10 


seeks 5% 
cut in 

6 green’ £ 

« ILK. AGRICULTURE Minis- 
ter Mr. Fred Peart will seek 
approval for a 5 per cent, 
devaluation of the “ green 
pound ** — the value of sterling 
used for EEC agricultural deal- 
ings — say sources In Brussels. 
Blessing will be asked of the 
EEC Council of Agricultural 
Ministers at their - meeting 
opening to-day. 

The move will raise official 
prices to British farmers and 
cut EEC subsidies on U.K. food 
imports. The impact oa the 
housewife's shopping basket may 
be cushioned by increased con- 
sumer food subsidies. 

Back Page 

• THE TREASURY has agreed 
to publish its economic forecasts 
twice yearly, in greater detail, 
and allow them to be scrutinised 
more closely by outside analysts. 
Back Page 

• UNEMPLOYMENT figures, 
due on Thursday, could be 
pushed near the lm. mark by the 
seasonal impact of school and 
college leavers. 

Page 5 

• REVISION of the Govern- 
ment's new inflation insurance 
scheme for exports is called for 
by the National Economic 
Development Office in a bid to 
boost overseas sales of process 
plant equipment. 

Page 5 

BL members 
to go to court 

• DISSIDENT British Leyland 
shareholders intend lo challenge 
the way in which control of the 
company is being handed, to r.lfc 
Government by employing coun- 
sel to fight their case in the High 
Court. 

• CHRYSLER’S new Alpine car. 
sly led in Coventry, is to be built 
In France and will go-im sale at 
the October Paris Motor Show. 
Page 5 

• FIAT’S group turnover rose 
from L1.428bn. to Ll,705bn. 
(£1.2bn.) in the first six months 
of 1975. hut the higher figure 
masks a substantial drop in 
volume sales in ail divisions. 

Page 21 

• BOEING is seeking more 
international partners to col- 
laborate on its • proposed new 
family of jet transport aircraft 
It recognises that sales prospects 
could benefit if European air- 
craft companies arc involved in 
development and production. 
Back. Page 

• BRITISH STEEL Corporation 
Is introducing cost-saving mea- 
sures, including shorter working 
hours, at its Shelton, Stoke-on- 
Trent. plant, thought to have 
been losing around £500.000 a 
month. 

Back Page 

Petticoat power 
is stilt to come 

• BRITISH BOARDROOMS are, , 
as vet. almost untouched by 
Women's Lib. Of IV «.000 
entries in the latest Directory or 
Directors, only about 400 are 
women. 

• THREE BRITISH companies 
— GEC, John Laing and bir 
Alfred McAlpine— are negottat- 
ine a major stake in the 
700m. electrification of Iran s 
railways. 

Back Page 

• the CROWY AGENTS and 
Pernas Securities, the Maiuysmn 
State concern, are considering 
setting up a joint company. 

Back Page 

• NATIONAL SAVINGS move- 
ment provisional figures for-l lune 
show net new savings of £34 S ™‘I 
With undistributed interest oi 
125.3m.. the total of £60.1m- is 
the highest since March, awes, 
of the new index-linked retire-! 
ment certificate, estimated at 
£65, n.. were the main reason for 

the belter figures. 

Page. 5 

• OIL TANKER charter market 
returns to the doldrums after a 
week of “euphoria.'' 

Page 21 


Bid to 
curb 
sugar 
imports 

BY PETER BULLEN 


Early end to 
IRA truce 
unlikely 


BY DOMINICK j. COYLE 


BY RICHARD EVANS, LOBBY CORRESPONDENT 

A confident Mr. Denis Healey; Chancellor of the Exchequer, claimed yester- 
day that the Government’s counter-inflation package had already produced 
“ a massive groundswell of support throughout the land ” for the proposal to 
cut the rate of inflation to 10 per cent, by next autumn. 

The Chancellor, speaking on stand on principles. not The remarks followed the con- 

the. eve of -this week's important prejudice or petty party advan- certed week-end attempt by 

two-day economic debate in the tage.” three senior Ministers at the 

Commons, claimed that one trade The indications are that the Durham miners’ gala of the 

union after another was now Conservative leadership will sue- t0 .f ive a J ead in support- 

responding to the call for ceed in maintaining a fairly a P a >" . 

realism. united front despite pressures “ th ? T?!*" **"* 

“A tidal wave of commonsense from some backbenchers to vote battle again. .t inflation was 
is sweeping over the country f or the White Paper and from 8 batt ‘*™ r 
which is sick to death of inflation others to vote against. Much will n ® ver al Mowed to forget the 

and its consequences," he said at depend on the attitude of Mr. P* jrase; . one mans wage in- 
a Tolpuddle Martyrs’ Memorial Edward Heath, former Tory crease ,1 s ano ^ er man s price in- 
Raily. . leader, and his supporters believe A" 1 *?* 

The purpose of Mr. Healey’s that- he will follow the party line ]* 5 ,0I *1 mSScu °" e man * 
remarks, which followed and abstain. ^ T/r,? i ' 

impassioned appeals to the Pressures are likely lo grow or in remic r ?f \hl foal 

miners over the week-end by Mr. among Tories for the Govern- Pastry -firkliMii’s wS* i?. 
Wilsoa, Mr. Callaghan and Mrs. ment's economic package to be crease couid be Scotland’s Dit 
Shirley Williams, was two-fold. opposed at a later stage if the cEe" Scotland s pit 

He was attempting to rally erserve powers already drafted Sioniflcantlv iho ,>aii fur ..nit* 
trade union opinion behind the by th eGovernmem are not pub- w j tl Jtn the Labour movement 
Government's economic policies lished. Mrs. Thatcher wrote to S echoed vesfer^nv hv Mr 
and he was seeking to gain the the Prime Miinster last Tburs- JSh 0 i^ Wedwnod Berm! 
widest possible support among day, demanding publication and Enertrv Seeremrv who annealed 
Labour MP S for to-morrow a £pi y wi n be delivered to her to I^ft win?nnt tn 5 S 
night’s vote on the White Paper this morning. the Go5«t s deletion 

counter-inflatton proposals If Ministers continue, to re- musTSTstain and Sttain 

Mr. Healey also took the ject publication on the grounds the ubour Govenrment 
opportunity to goad the Conser- that it would unnecessarily Tb-reta too much Mi stake ‘to 
vative leadership, which has exacerbate relations with the iJE™, T V--V ™ 

decided to abstain on the trade union movement and with u , conferenee nf the Tnsti 
Government’s proposals and the Labour Party’s activists, the “nual conrerence of the tnsn- 

instead to support their own Conservatives could put down a gjjg 


; CAREFULLY 


ORGANISED 


LESS THAN a year after : speculation about an imminent 
Britain s big sugar shortage, the end to the Provisional IRA’s 
Government is considering how ceasefire j n Northern Ireland 
to prevent excess supplies being i gained momentum in numerous 
imported from some Common- published reports over the week- 


wealth countries. 


lend. But the immediate indica- 


nt is seeking to close a loop- [tions are that Provisional sources 
hole in its agreement with are themselves behind much of 
traditional Commonwealth sup- this speculation and that, in 
pliers through which they could facr. no early forma} resumption 
send more than their agreed 0 f large scale IRA hostilities is 


quotas of sugar this year. 
However, the Ministry of Agri- 


envisaged. 

This is in spire of the murder 


reasoned amendment. censure motion on me uovern- Mr cam _ unr i A _ I 

Real and fundamental dis- ment for next week. ftremataW f rnmTrotakvistsfor 

agreements continued to separate The Chancellor went out of his “J* Jg®? ^ 
the parties on man v aspects of way to praise the National Union ment 'Jhe introduction of 

the nation's problems, Mr. of Mineworkers Executive s dect- ^ . D0 i: cv w.., lle 

Healey declared. That was sion to back the Government’s ar _._ d it ' ranrp sensible for 
natural aDd essential in any policj 1 . "Both on the Left and t q tT - \ n influence Govera- 
dcmoeracy. “But l believe the Right of politics there is a grow- ^ t paUcie< f?om wfthin 
British people will insist that ing determination to drop doe- T^ e continucd presence of 
the argument should now be be- trinaire nit-picking and concen- ‘ Presence oi 

tween men who face the facts trate on the big issues facing the Continued on Back Page 
without flinching and take their nation." Been speech. Page 4 1 

~ . \r**; .... 

Pressure builds to remove 
Portugal’s Prime Minister 


censure motion on the Govern- 


and fundamental dis- ment for next week. 


^l^-eek of four British" soldiers 
m.UnET. reneg? DPeral ‘ 

agreement to import about 1.4m. f However. bofb the British and 
J?"* of 51 fro,ln developing !iri* b Gove mm cm r are con- 
Common wealth countries this ! vinced. as mdenl they have been 
year for a guaranteed price of , for mDQths now . lbat the 

ton. Provisionals will ultimately re- 

Tne suggestion that U.K. ' sume lbe i r terror campaign. The 
refiners intended to suspend j prec js e timing of such a resump- 
buying Caribbean sugar in view £ on is like , v , 0 be determined 
of the growing availability of{j n ] ar ge measure by the dclibera- 
cheaper supplies from other tions of ihe Ulster Constitutional 
sources was made at a meeting of convention 
sugar producing countries at Most seD ' ior civil servants in 
Bridgetown. Barbados. I both Governments now admit 

But a Ministry- of Agriculture | privately that the prospects of 
spokesman said yesterday: j |he Constitutional Convention 
There is no question of the U.K. | reaching an agreed solution on 
going back on the lons-term . a new fortn oF pomid adminis- 
a^eement made with the | tration for Ulster are remote in 
.African. Caribbean and Pacific [be extreme. In general, how- 
sugarproducing countries. j evcr thev do nPt env isage a 

The sugar agreement was the return lo aH . 0Ut Provisional 
keystone to the EEC s Lome violence, cither in Northern 
Convention on trade and aid Ireland or on lhe British main- 
with 46 developmg ACP Und untll such Ume as ^ 
countries in February. T “. 1S expected Convention impasse 
guaranteed them indefinite becomes more apparent pubiiciy. 
access to the Community for up ^ is unlikely l0 happen 
to 1.4m. tons of sugar a year ^ jater ^ a probabJ y 

l no ,ater thaIJ 0clobe r or cur » 

Community beet sugar mterven (November when, it is antici- 


. DUBLIN. July 20. 

present leaders fed that a 
resumption nf all-nut viulcm.*- 
now. before the Ulster Conven- 
tion was seen to fail, would only 
alienate totally Roman Catholic 
opinion in Northern Ireland. 

The British CnviTnuu-nrs 
strategy, as implemented by Mr. 
Merlyn Rees, the Secretary of 
Stale, and interpreted on :i day- 
to-day basis by the Northern 
Ireland Office in Belfast, is to 
seek deliberately tu prolong the 
Provisional IRA ceasefire b> 
implying that Provisional Sinn 
Fein can continue in meaningful 
dialogue with British officials on 
long-term political questions mi 
long as violence in Ihe Province 
is maintained at a low level. 


Dividends 


lion level. 


pa.ted. there will be obvious 


BY JANE BERGEROL 

AFTER a night of scattered vio- 
lence as Communist and* Socialist 
supporters squared off around 
Lisbon and across Northern Por- 
tugal. the political power 
struggle switched back inside the 
Supreme Revolutions ry- Council. 

There were renewed and 
fiercer attempts to sack the 
Communist sympathising Prime 
Minister General Vasco Gon- 
calves and get Portugal’s two 
largest parties hack inside a 
fifth provisional government 

A statement from President 
Costa Gomes in the Council’s 
name gives the clearest indica- 
tion so far that the Prime 
Minister will have to go if the 
current crisis is. to be resolved 
and' that both Socialists and 
Popular Democrats are to be 
requested to return to the 
Cabinet 

[•The President calls for political 
parties to ** place the national 
interest above party obstacles 
and allow their militants to join 
the fifth government.” Only thus, 
the President states, con there 
be “ respect for the will of the 
Portuguese people.” At the same 
time the new Government is not 
officially to be a coalition of the 
different parties, thus attempt- 


ing to break down inter-party 
squabbling. 

At the Socialists' biggest-ever 
rally in Lisbon last night. Dr. 
Mario Soares delivered a round 
attack on the Armed Forces 
Movement and its erection of 
roadblocks, with the help oF 
Communist vigilantes, who har- 
assed and provoked Socialists 
entering the city and slowed 
traffic to a crawl all day. He also 
had harsh words for General 
Vasco Goncalves: a new Prime 
Minister without such close party 
links must be appointed, the 
Socialist leader said. as 
thousands chanted “ Fora Vasco ” 
(Out. Vasco). 

Since neither Socialists nor 
Popular Democrats will agree to 
serve under General Goncalves. 
his inability to put together a 
fifth provisional government may 
serve as the excuse to sack him 
in favour of an officer not asso- 
ciated with the Commuoist Party. 

Prime contenders are Captain 
Vitor Crespo, the former high 
commissioner to Mozambique and 
a man capable of firm rule, or 
’Major Melo Antunes. the AFM*s 
mandarin and current foreign 
minister. 

Although the military are 
therefore backing down from a 


LISBON. July 20. 

head-on confrontation at this 
stage with Social Democratic 
forces, it would be wrong to in- 
terpret this as a total victory for 
Dr. Mario Soares and the 
Socialist Party, and the combined 
pressure they have exerted with 
the Popular Democrats over the 
past week. 

Officers have become only too 
"aware over these days of violent , 
conflict that there is a risk of 1 
general insurrection in the 
country, which its present ill-! 
disciplined forces could not con- 
tain. 

A soldier was killed by a stray 
bullet in the northern city of 
Aveiro on Saturday night, as 
troops fired pell-mell into ihe air 
to disperse an angry crowd. 

Both Socialists and Popular 
Democrats, by their firm opposi- 
tion to the AFM .are attracting 
support, not merely from con- 
vinced Social Democrats, but 
from all sectors of a. frustrated 
and economically insecure 
Portugal — with consequent risks 
of trouble from excited and 
angry extremists, claiming to 
operate ir\ tbe two parties’ 
names. 

More worrying for Portugal’s 
socialist future, is the Right-wing 
Continued on Back Page 


S^ock witiun the Convention 

j over tbe Britisb Government's 

i insistence that . any new a d- 

fn? Zn7r ministration for the Province 

frnm iMro JEJJi ? must contain a practical element 
to?? i^J!? Vhi« of Power-sharing as between 

loar l ^n°^ -1, .- * Prntestant Loyalists and Catholic 

issa"S"l!? ns «*»““ farti ""v. 

3S2.0D0 ton’s to ihe U.K. in the! * - * 

first six months or 1975. ; A llPTIfllP ‘ : 

Whitehall, sources said yester-, 

day that Caribbean fears about i The leadership of the Provi- 
de U.K. suspending imports had sional IRA remains as deter- 
arisen because these countries mined as ever to ensure that the 
bad virtually completed their Constitutional Convention does 
quotas and were anxious to send not succeed but in spite of some 
more sugar to Britain for £260 differences of opinion within the 
a ton at a time when the world [lRA’s hierarchy on immediate 
price was below £200 per ton. . strategy, it is thought likely that 
However, no quantitative rest-: a decision on a full-scale 
friction had been made on ship- “return to the streets'’ will be 
ments of sugar during 1975 in I held over- until the outcome of 
the agreement, so in theory’ Ihe the Convention is knuwn. or at 
ACP suppliers could send more least until it is fairly apparent, 
than the l-4m- tons for which the Tbe terrorist campaign would 
Government had undertaken to | inevitably be resumed in the un- 
pay £260 a ton. ! likely event of the Convention 

It js these extra quantities that reaching an agreement on power- 
the Government is trying to sharing, since any such Ulster 
avoid importing. settlement would frustrate the 

By the end of this year ample Provisionals’ own objective of 
supplies of European beet susar eventually securing a four- 
will be available at around £163 province federated Ireland, 
a ton. Equally, most of the IRA's 


Some Provisional IRA leaders, 
who in any event believe that 
Ihe time "is ripe for pseudo- 
political — as against military — 
means to advance the move- 
ment’s basic demand for a 
British declaration of intent to 
withdraw ultimately from 
Northern Ireland, consider that 
“political negotiations” are 
showing some dividends. Mean- 
while. they are prepared to 
sanction — often retrospectively — 
“ an acceptable level of IRA 
violence.” 

British officials have given 
Provisional Sin Finn sources Ihe 
impression (based more on 
atmospherics than on clear-cut 
definitions and often conveyed 
through third parlies whose 
precise status is left deliberately 
obscure) that Whitehall might 
in some circumstances consider 
a formula implying a British 
declaration to withdraw- from 
Ulster. 

The basis for such a formula 
could be the declaration by the 
then Heath Government at the 
time of the Sunningdaie con- 
ference on Northern Ireland 
when the British and Irish 
Prime Ministers agreed, albeit 
in separate declarations and 
using markedly different lan- 
guage, that no British Govern- 
ment would stand in the way uf 
an all-Ireland solution embrac- 
ing Ulster, provided a majority 
.in tbe Province wanted it. 

British hints at slight modifi- 
cations of this formula, hut with- 
out any significant departure 
from it,’ have since suggested to 
some Provisional IRA leaders 
that there is sume “give” in 
the British position, hut ihe 
more militant elements in the 
republican movement interpret 
ihinss differently. 

As time elapses, and assuming 
the ultimate failure of the Ulster 
Constitutional Convention to 
reach agreement, these militants 
must, it seems, inevitably gain 
control of the Provisionals. An 
end to the present ceasefire 
would almost certainly be the 
first direct consequence. 
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.. BY ROBERT GRAHAM . 

FRAN’S rescue operation for Pan 
American World Airways. Uie 
financially troubled U.S. carrier, 
has collapsed. According to 
highly placed sources here. Iran 
is no longer interested in pro- 
viding upwards of S300m. to aid 
the airline. 

.-.Jin New York, Pan American 
denied last night that negoti- 
ations had broken down. They 
were continuing "as of yester- 
day.” a spokesman said.] 

The rescue operation has been 
in doubt- for weeks and the 
Iranians have been making no 
secret of their slackening 
interest. The basic reason for 
the change of heart is a growing 
realisation that Pan Ain’s debt 
position is highly complex and 
its liabilities are greater than 
originally imagined when dis- 
cussions first began in January. 
It- is very hard to see what Iran 
-hoped to get out of the deal 
except a stake in a prestige 
carrier and controlling Interest 
in the profitable hotels sub- 
sidiary. Intercontinental. 

The basis of the rescue opera- 
tion was that Iran- supply a 10- 
year S245m. loan, which in turn 
would give the country 13 per 
cent, of Pan Am voting stock. 
Iran would in addition buy for 
S55m. cash a 53 per cent stake 
in lntercontineatal hotels. 

One of the technical problems 


which has proved difficult to 
solve has been the settlement of 
outstanding Pan Am de_bt for 
which the bulk of the loan would 
be utilised. These problems, 
coupled with a growing realisa- 
tion that the airline was in more 
serious trouble than originally 
thought, bas led to a change of 
heart. 

Dismissed 

Moreover, the deal does not 
fall within the criteria for 
foreign equity investment The 
chief aim here is to invest in 
companies which provide access 
to raw materials, modern tech- 
nology or the retailing of Iranian 
industrial goods. Iran Air and 
Pan Am have a long history of 
co-operation and Tehran can get 
all the technical assistance it 
needs without pumping in such 
large funds. 

Pan Am. however, is refusing 
to consider the matter dead. The 
Iranians are still interested in 
the hotel side. 

Jay Palmer writes from New 
York:. Pan Am to-day dismissed 
as u inaccurate and premature” 
reports that the Iranian Govern- 
ment had decided to drop its 
seven-month-old proposal 

Admitting that the Iranian 
Government is known to be re- 
thinking all its announced capi- 
tal expenditures,' Pan .Am 


TEHRAN. July 20. 

stressed that negotiations over 
this particular deal “were still 
continuing as of yesterday.” 

“Only a few minor difficulties 
remain . to 'be overcome." a 

spokesman said, “ and senior Pan 
Am executives recently hack 
from Tehran remain firmly con- 
vinced that the deal can be suc- 
cessfully concluded in the near 
future." 

Pan .tin's insistence that the 
Iranian cash injection is still on 
reflects its need for outside aid 
and its fear that currently avail- 
able bank credits might be with- 
drawn if the Tehran talks col- 
lapse. 

Over the first five months of 
this year. Pan Am turned in a 
worse-than-expected loss of 
around $50m. Despite recent 
sharp reductions in labour costs 
and savings from its route-swap 
deal with Trans World Airlines. 
Pan Am is forecast to make a 
heavy 1975" calendar year loss. 

Latest figures from Pan Am 
show that it has cut it abreak- 
even load factor — the all- 
important percentage of avail- 
able seats sold — from the 1974 
level of 58 per cent, to about 50 
per cent While ‘an upturn in 
international passenger traffic 
could generate a profit recovery, 
the currently projected 1975 load 
factor of 45 per cent, will leave 
Pan Am still firmly in the red. 


Mote your office from London to 
Nortlianiptoii now. and you can 
sa\e up lo 80;’., on your rent and 
^aie*. What's more, your Malt 
will n«vv on fares and travelling 
time, and we can offer them 
rented housing, or there's a wide 
range of house* for sale at 
reasonable prices. 

Northampton's little more 
than an hour from London by 
road and by rail, and we have 
offices to let at only £3 per square 
foot. We can also offer sites — 
in the ccnrrc of the established 
town, in our new district centre, 
and aL our attractive new 
employment arcus. And no 
ODP is required in 
Northampton! 

Come and sec for > ourself. 
Give L. A usi in-Crowe BSc 
FR1CS, our Chief Esialc 
Surveyor, a ring at 0t>04 34734, 
or write to him ac Northampton 
Development Corporation, 

2-3 Market Square. 

Northampton. NNI 2EN r . 
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Doing away with 
the nation-Siate 


BY C. GORDON TETHER 


It would seem that the Tory they did in the past Which 
Party is now just as convinced means that they are apt fco be 
as Labour that it would be most frimd to be outweighing the 
inadvisable to try to hustle the benefits so ranc h earlier. 

British people into the more A major part of the blame for 
advanced forms of European the Leyland tragedy has been 
integration. And the Danish laid at the door of the size its 
Government is adopting a empire ultimately assumed and 
similarly cautious line on this the consequent difficulty of main- 
front. So it is presumably safe tajning proper contact between 
to assume that the assurances the centre and the more distant 
that were coming from the pro* parts. And, to judge by the 
Market side during the American story in recent years, 
referendum campaign about the what is true of the business 
importance that would continue world is glso (rue of the political 
to be attached to safeguarding one. 

British sovereignty in the event It is generally accepted that 
of the U.K. staying in Europe one of the main reasons why the 
are not going to be immediately U.S. is proving increasingly dif- 
p roved meaningless — as many ficult to run efficiently, demo* 
anti-Marketeers feared they cratically and honestly is to be 
would be. found in the sheer size of (be 

But these are. of course, early 

J_,. s And a _ ♦!,_ heat will be perform. It could well be that 
on— from unification, devotees at w- 

borne as well as from many of ® £ S 

the other EEC countries— for 

advances towards economic and hatf ? century to prove ltspoint, 
monetary union and the creation Commumsm » irtdl «» 

of an EEC Parliament with real ™ In 

powers, the situation will have to* ^ aspects of 

to be closely watched. toe country* life. 

There could surely be no -vw T 

better way of setting this process UclHOCr3.Cy 

in motion than by debating a pro- _ . . , . 

position that is central to the Bearing m aud the growing 
European integration debate but enthusiasm for the . devolution 
which cannot be said to have of political power evident m ail 
been made the subject of any parts of the world, it would not 
really close analysis in this be going too far to say that the 
country — or in the rest of the “bigger is better” theme is 
Community, for that matter — up Itself coming to be seen as out- 
till now. It is that the “nation- dated .... , 

State" is obsolete in the modem The implications this has for 
world and that this is the justi- toe future of -democracy have a 
fication — even the necessity— for particular relevance to the 
Britain and the other Western proposition that European 


THE WEEK IN THE COURTS 




Stonehouse remand raises 
a host of legal issues 


CRICKET 


BY TREVOR BAILEY 


BY JUSTINIAN 


mingworth’s men win cup. 
but make it hard going 


0r 


WHEN Mr. John Stonehouse, extradited to England have inevitably means that some 
MP, turned up in Australia shown the ordinary public bow persons will stay in custody un- 
earlier this year, after having technical is the legal process to necessarily in order to ensure 
been reported drowned off a have a suspected fugitive offender that the less reliable ones do 
Miami beach, and was then sub- handed over to the prosecuting not take flight 
jected to extradition proceedings authorities of the country re* The main problem, here is that 
one could have predicted with- questing the fugitive* return, there is not modi choice other' 
out too much foresight that his The matter is happily less com- than custody. Courts in recent 
case would throw up a host of plicated among the Common- years have frequently resorted 
legal and constitutional Issues, wealth countries which share a to toe device of making it a con- 
Even now. with his return to common legal background and a of bail that persons 

England to face 21 charges of fellow legal feeling conducive to report regularly to the 

frau^ conspiracy and forgery, facilitating extradition. police. In some casp reporting 

there has been enough, to capti- Had Mr. Stonehouse been ordered 7?)^ 

vate the experts, the latest of found in Miami or one of toe protection 

which is the refusal by the South American States, however, agf j 

stipendiary magistrate at Bow the return might have been any- _ B 

Street Magistrates’ Court to thing but smooth. Indeed, there , A * 

grant bail on the first remand are some countries from which “??. at * J n ^5L ad ,j£ ss 0TOr 

hearing.. there is no extradition at all. S? **"* W*®* 

So far, the fact of Mr. Stone- The whole problem of the inter- sS^eent ctmdi 

house’s membership of the national flight from criminal „ art A 

House of Coromoo? has mt i^^ur.entiy needs study 


LEICESTERSHIRE beat Middle- . Certainly it is difficult to tMm with an uhusually hig 
sex comfortably by five wickets justify the stopping of all other number of bowlers to call ur 
in the 52nd over to win an county games, other than one Illingworth. used seven ag 

undistinguished and unexciting against toe Australians for a Middlesex and Birketahaw. 

Benson and Hedges final. The cricket -showpiece, which has not even included in the team. 51- 
result was really a raring cer- never entirely clicked. - McKenzie and.' I 

tainty from before lunch. But All seats have already been nearing the end of 
the Midlanders did their -best ’sold for the Gillette final in ^ S (uj a forntldahle. 




S.A»_ 


to make hard going of scoring September: yet there was plenty pair ' narticularly ln 4a 

147 on a reasonable Lord’s of room on Saturday. There over game. Sla 


wicket against an attack, which muat.be some dnuMi f «to toe 


mSr reasons, of jjwj.lj 


was tidy but never dangerous, desirat 

Leicester's running was poor* obvious •*. 

ironing and their batting having four domestic competi- 

ordinary. tiona for the 17 counties. 

It is always disappointing for Leicestershire supporters would ajd - sent 
spectator when the team going hardly agree, however: Jttthejr * 

in first performs as ineptly as are beginning to regard this as ; 

Middles^ who were rescued their annual pilgrimage - to “■* 


LeiCestd 


from utter disaster by Mike Lord’s. 


European countries to convert nation-States can now advan 


themselves into provinces of 
Continental empire. 


tageoosly give place to a multi- 
national Western European con- 
glomeration. For here tit is 
-my . especially necessary to. ask 

rvot new whetber the resulting combined 

population would be sufficiently 
The idea is not, needless to say, homogenous to ensure that the 
as original as some of its prin- minorities would be -prepared to 
cipal exponents appear to think, subordinate their individual 
From time immemorial it has interests to the collective one. 
been advanced by - empire- And, as Mr. Enoch Powell 
builders whenever they found pointed out in a recent article 
themselves under pressure to put in the Daily Telegraph, “ the 
their behaviour in an altruistic idea that a mass of humanity is 
setting. turned into a democracy by 

It may. however, seem to make ******* ** *** .assembly directly 
closer contact with the interests deetod .by universal suffrage is 
of the people at large in a a delusion which the West has 
modern context Inasmuch as our by now with a good deal 

approach to almost everything wither people a blood, 
tends to start from the hypo- - PrUD if tous 

thesis that bigger is automatic- breath of reality into 

ally better— indeed, that It is !? e integration deliberar 

close to being a necessity in the P 011 ?, w J* en be argued at last 
sense that the only way of wee ks Sum mi t that, before we 
protecting oneself from the ram- st , art toying with unification 
paging of other emergent giants R Ians » we should find oat what 
is to become similarly weighty. European union means. An 
... , _ , . existing system cannot sensibly 

The point is obviously of nn- be declared obsolete— whatever 
portance. But u also has to be imperfections — until some- 

recogmsed that. . due m no small thing that is demonstrably better 
measure to the mood of the has been evolved to put in its 
times, the disadvantages which place. This is certainly not the 
stem from the growth of size are .case so far as our own nation- 
coming more to the fore *<than State is concerned. 


affected the ordinary legal pro- *«ui rh* tip* -unHwm* mn m7«pv 

cesses. It has certainly had its The twin facts of the com- . h^Knrrwdim^ 

political implications. The Select plicated process of extradition S p25orL In iSTdeJSS! 
Committee looking into the and the absence of any treaty of J 

question of his expulsion from extradition with some countries “ose witt 

the House has been inhibited of the world were a major factor a U “ f a L 

from making positive rerom- in Mr. Stonehouse initially being a K road out 'tfmwS 

mendations while toe law pro- refused bail. If he were to be £S£rttan 5^2^ 

ceeds on its ponderous course, granted bail and then absconded 818 n eaJs * M *^* ce - 
The natural inclination to hold abroad, the problem of a second TT onc ^ 

one’s hand while a Member extradition proceeding or the uuus ' : auxesi 

defends himself against criminal failure to bring him to trial is There is one other alternative 
charges is overwhelming. stark. There Is always the over- that ^ htrely been resorted to 

it does not avoid the embar- riding public consideration that in this country Tna twaH n f ™k. 
rassment. however, that, while every person charged witt a jecting the person to the rigours 
still a member, the House of serious offence should stand his Q f imprisonment, with all its 
Commons cannot prevent that trial and not escape 4he clutches attendant 0 f v^tts by 

member participating m Parlia- 0 f the law. The law would f am n y and j ega i representatives 
mentary proceedings which may quickly fall into disrepute if as well as “irnffatotejS 
raduda a personal statement offenders with sufficient re- pare one’s dzEnce the llr- 
designed to put toe defence sources, both financial and other- soa might be put under house 
as™ t0 d0 30 Wo ™ yto. could defeat the course of aSesTT a «S£i ol bS? 

Howlver while Mr Stone- at the outset Requiring the accused to reside 

auwerer, wane rar. atone- ^ court cannot ferunn in va hours a dav ar a anor-iRod 

PaSLn^Si? S aitivSTls y rfE^ whetoer 9 r not aperson address ^ n S^Q 0 ve ouSd^toe 

a# HJS SrStfSSSS 

ggg£«j ia= aa ffle aas 

to Parliament environs of the residence would 

u tion about toe general rate of ^ q uickly QOted ^ officially 

■rv. « * * t absconding by those who have 

Disenfranchised jumped tihgrML No inf can a- the only ground for 

Mr. Stonehouse’s constituency about ^ &1 peisoi^ refusing baU “ toe chance of a 

may be the hardest hit by the Smmded Xbati ^ failure to answer to the bail, 

disappearance and absence of its rj. toe absence of anv such ^ere Is much to be said for this 
Member of Parliament. For nine information it kdiffi chit. 7 if rS f °rm of house arrest. It gives the 
months now, toe electors of £SS3ffii to isess ritoer toe ** non ^ ****** freedom 
WalsaU North have in effect been sSS of til iSSSfin^ seScttaS wWl toe maximum protection 
disenfranchised. Since the the^eKoi to whom against ^ absconding. At a time 

absence was initiated by Mr. Sf.W he £*nted and to? wben Home Secretary is tiy- 
Stonehouse himself, there is persons to whom k should be desperateljr to reduce the 
much to be said for replacing refused or the effectiveness of P 1 ^ 500 population — the remand 
him without any judgment being bail policies generally population has been increasing 

concluded about his guilt or along with the population of con- 

innocence of the criminal charges Cnr^nJIlon^ victed prisoners — the courts 

he faces. But the constituency OurveiuailCtJ should be looking for any alter- 

cannot act without Parliament Until toe authorities provide native that is readily available, 
first vacating Mr. Stonehouse’s such information on a regular When one considers that many 
seat. Plans to find a new Mem- basis in accordance' with toe of those convicted of fraud 
ber of Parliament must neces- recommendations of the Tecent offences spend a great deal of 
sarily await the outcome of the Home Office ■ Working Party’s their sentences in open prisons, 
forthcoming criminal trial and report on Bail Procedures in from which they can physically 
ensuing Parliamentary action. Magistrates' Courts, courts will walk out at any time and from 

While the political and Parlia- be apt to take t£fe cautious line which absconding is a rare 
mentary issues tous lie dormant, and remand to c&tady those who -occurrence (and then only for a 
the legal problems recur. The indicate a propensity to skip the short tone before recapture) 
protracted proceedings in Mel- country if granted conditional bouse arrest pending trial seems 
bourne to have Mr. Stonebouse freedom. This cautious approach a sensible innovation. 


Smith. It could be that this tourna- game could be aid to. stoi mpr 

Although not at his best, he ment needs to . h *J r *S III ?S d hSEL™' 
did reach 83, but credit must be rather more drastically than the 
given to toe tight Leicester fresh zoning of the early rounds tonings V 

attack under toe admirable next season, T^eTr battlrur Iris 

direction of Ray Illingworth. ■ ■ 

Tteir effort, meant that Bart glow bowlcrS ' “a£^§f W 

side could afford to cruise home awm* llOmawL 

at their own pace and Vo use- In spite of- the obvious diffi- A«ao°gh _imngwrOi 

quently there was little culty of definition I wish every hJ^y-° £ 

exhUareting batting from either team in Benson and Hedges . U ™ S-' ** *** 

side. matches was forced to include, county perfoimor 

The main point of interest lay and bowl, two Slow bowlers. The Saturday- . - . a . 

in trying to guess in which over fact that four were employed, at « wastoav ca|W^ 
Leicester mid reach their Lord’s was one of the happier -cm«ng^vetsj*o*ov!ea mor 
target. My view is that they features of a disappointing day. authority wtt ft tto 
would have won just as easily, because it automatically m- A . 

probably more so, if it had been creased the posable range of. surprising, co oeBd fcifflg ma 
a Sunday league game and they strokes. - . P 

had had -only 40 overs available. On the other band slow ^ Poor .Middlesex, 

This was the fourth Benson bowlers can, and often are, more dxsappotntinenr ^ ^ t heir : 
and Hedges final, and the third -economical than the straight- portent Th«r oamng was 
in which Leicester have appeared, forward s earner, as Illingworth, peot and their -bowlees stopl; 
but unfortunately for the Steele. Titmus and Edmonds- Sever - -' bed: efficient - runs n 
sponsors it has yet to proride a demonstrated yet again. enable them to have a semnif. y 

memorable match. Leicester ore a well-balanced chance of wtonmg toe match. ’ 


YACHTING 


BY ALEC BEILBY 


British Admiral’s Cup hopes rise 


DINARD, July 20. 


TV Radio 


THIS EVENING, while the 
Australian crew of John. K&hl- 
betzer’s Bumblebee HI cele- 
brated an overall victory in toe 
180-mile race from Cowes to 
Dinard. mystery still' surrounds, 
in France at least, the dis- 
appearance of the two New 
Zealand Admiral's Cup yachts 
Barnacle Bill and Inca. Their 
third yacht, Gerontius, put into 
port with a sick crew member. 
Sea sickness, say the jubilant 
Australians. 

The two British Admiral’s Cup 
yachts that competed, Notyema 
and Battlecry, finished third and 
tenth in Class L The ot$er two 
Australian yachts, Love and War 
and Mercedes, were si%tl^ in 
Class X and 12th in Class 2, re-' 
spectively, British . Admiral’s 
Cup hopes must rise a. little on 
these results. 

The race started on Friday 
morning in a light westerly 
breeze which freshened as the 
leaders passed south of toe Isle 


yacht for the British Admiral's 
Cup team, is reported to have 
hit the rocks and to have 
certainly lost her rudder. 

Bumblebee was among those 
who took toe easterly track, 
quickly finding, where many 
have found before, that “West- 
is-best" when raring in tbe 

Pen Duick VI, with Bumblebee, 
led the way past the Minquiers 
Bank as toe helpful easterly 
tide slackened and toe ebb began 
towards toe West, slowing those 
astern and by the time these 
two. with Baron Rothschild’s 
Gitana VI and Charisma were 
in the loch at St Mala, the main 
body of the fleet was contemplat- 
ing a second night at sea and 
the restaurateurs of St. Maio an 
evening of unfilled tables. 

-The wind returned with further 
tidal change and it soon became 
possible that it would be a small 
yacht that would take overall 
honours and that toe Australian 


crew of Bumblebee would have 
to be content with merely the 
lead of the larger yacht of 
Class 1 and 2 on handicap. For 
a while, they had feared that 
Bill McCowen's Synergy might 
have led on handicap, but' she 
missed it by 15 minutes. 

The race from Cowes to 
Dinard, apart for those who need 
offshore In the top league, to not 
too serious an affair and is the 
only British middle-season ocean 
race that ends in a French port. 

Because of this and became 
(here are many who would pre- 
fer to reach -France earlier than 
dawn on Sunday, there is. i 
strong movement afoot to. per- 
suade the organisers, the RORC 
to start the race earlier, perhapuj- 
Thursday evening. 

Usually this race is an 
indicator for the Admiral’s Cup 
series, but this year it has proved 
little. 


f Indicates programme In 
black and white. 


BBC 1 


1L38 Weather/Regional News. 

All regions as BBC 1 except at 
the following times: 


BBC 2 


ATV MIDLANDS 


10.05 aun. Hector's House. 10.10 
Daktari. 1.30 pan. Andy Pandy. 
3.43 News. *L23 Regional News 
(except London). 4J5 Play 
School. 4.50 Screen Test 5J5 
Here Come The Double Deckers. 

5.40 Sir PranceloL 
545 News. 

G.00 Nationwide (London only). 
6*25 Tom and Jerry cartoon. 

6.30 Sports town. 

7J0 Star Trek. 

8.00 My Honourable Mrs. 

8.30 The Likes Of . . . Jack 
Hedley. 

9.00 News. 

9-25 Monday Film: “The Man 
With X-Ray Eyes,” starring 
Ray Alilland. 

10.40 The Royal International 
Horse Show. 


Wales— 1.30- L45 pjn. Pflj Pal a. 
6J00A25 Wales To-day. 7.10-7.30 
Heddhv. 7.30-8.00 Sykes. 8-30-9.00 
Harry Cadwallader’s Last Day. 
tlLS8 News of Wales. 

Scotland— &00-6J5 pjn. Report- 
ing Scotland. 11.28 Scottish News 
Summary. 

Northern Ireland — 4J3-4.25 pjn. 
Northern Ireland News. 6.00-6.25 
Scene Around Six. 11.29 Inter- 
national Bowls highlights, 
followed by Northern Ireland 
News Headlines. 

England — 6-0O-&25 pan. tLook 
North (from Leeds, Manchester, 
Newcastle); tMidlands To-day 
(from Birmingham); tLook East 
(from Norwich); Points West 
(from Bristol); t South To-day 
(from Southampton): tSpotlight 
South West (from Plymouth). 


840 a.m. Open University. 
11.00 Play School. 


5.00 pan. Open University. 
Newsday. - 


7.30 

745 Look, Stranger. 

8 JO High Chaparral. 

9-00 Horizon. 

9.50 Centre Play. 

1020 Judy Collins in Concert. 
1025 News Extra. 

13L25 Closedown: Martin Jarvis 
reads “ The Fox,” by C. Day 
Lewis. 


US tun. Lunchtime NewsOesk. tUQ 
Monday Matinee: "September Affair." 
starring Joan Fontaine and Joseph Corten. 
MO University Challenge. LOO ATV 
To-day. 10 JO Platform tor Today, ms 
A Place In Europe. 


SCOTTISH 


BORDER 

tUS p.tn. Border News. 2JM House- 
party. 2J0 Monday Matinee: *• If Winter 
Comes," starring Walter Pidffeon. 
Deborah Kerr and Janet Leigh. SJB 
University Challenge. LOO Border News 
and Lookanxmd. 635 out of Town. 
UJQ Who Cams? U.W A Home In 
Begem Place. I1U0 Bottler News 
Summary. 


US- p.nt. Road and Weather Report. 
2JW Otrt of Town. tX30 Feature Film: 
“ Press for Time ” starring Norman 
Wisdom. 5JB University Challenge, 
Scottish News. Lis Isabel on Monday. 
1030 Late CalL HUB More Animate 
Objects, UJB Wish You Were Here. 


LONDON 


F.T. CROSSWORD PUZZLE No. 2,834 



ACROSS 

1 Through the medium of not 
being far off (6) 

4 Former PJUL goes to gallery 
wanting tee to (8) 

10 Cat gets mad for underground 
fruit (5-4) 

11 Discri mi nation In a sense (5) 

12 Bears a grudge and keeps it 
in contact (5, 2, 7) 

14 One in toe force takes a 
burglar (5) 

16 Young bird ran away with 
note and fish (9) 

It Mimicry maybe shapes sin 


(9) — . 

18 Near toe start of toe darkness ^ Excitedly get at daily dis- 

... iHirhinm /ml 


DOWN 

2 A Red Indian assassin (7, 3) 

2 Royal beer rising up (5) 

3 Club hostesses or nocturnal 
singers (5, 2, 3, 5) 

5 Those who plan to endorse 
in a rush coming up on 
Sunday (9) 

6 Quite different, having nought 
in general (7, 2, 6) 

7 Fool I cheat is aiding (9) 

8 Woman with right is always 
... (4) 

9 . - - right but only so-much 
and no-more (4) 


(5) 


turbance ( 10 ) 


19 Keep one’s eyes open and 25 Wandering with it in eastern 
watch <2. 2. 3. 7) storm (9) 

23 Family start gathering for a 15 Loose accommodation where 

. jar (5) there's a choice of beverage 

24 A French spirit offered an (4-5) 

excuse but was not ruffled (8) 20 Fat boy has right inside (4) 

25 Had a right to an inscription 21 Flower with love and kisses 

in the end (81 ( 5 ) 

26 Lively agent takes in a short 22 Measure provided by airman 

(6* . and engineer (4) 

* T he solution of last Saturday’s prize puzzle will he published 
with names of winners next Saturday. 


1040 ajn. A Big Country. 11.10 
Yoga for Health- U-10 Tbe 
Soyuz Landing. 12.10 Cartoon, 
mo Yak. 1240 Mr. Trimble. 
1-00 First Report, News, FT 
Index. 1-20 Lunchtime To-day. 
,L30 Gambit. 2.00 Good After- 
noon. t&30 “The Private Life of 
Henry Vm,” starring Charles 
Laughton and Robert Donat. 4.15 
Sinbad Junior. 4£0 Clapperboard. 
4-SO The To-morrow People. 5.20 
Musical Triangles, 

5.50 News from ITN. 

6.00 To-day. 

645 Whodunnit? 

7- 30 Coronation Street. 

8.00 Man About The House, 

8 - 30 Gosling’s Travels. 

9.00 Sam. 

10.00 News. 

10- 30 Cimarron Strip. 

11- 55 Personal View. 

All ITV regions as London 
except at the following times: 


CHANNEL 

UO pjn. Channel Lunchtime News and 
What's on Where. 2LO0 Short Story. 230 
Canada Impressions. ZAO Tbe Monday 
Matinee: “ Kill or Cure.” £20 University 
Challenge. LOO Channel News. 630 
After Six. 1030 a Place in Europe. 
U-00 News and Weather ta French, 
followed by Channel Gazette. 


SOUTHERN 

18-50 uu Voss for Health. 1135 If* 
All Man Made- ULU nan. Troininc the 
Family Dos. 12J0 Hammy Hamster's 
Adventures on tbe Bivetbank. JL2B 
Southern News. 2J» House party. 2J0 The 
Brandon g xc fa anse . 335 Quick on tbe 
Draw. 345 A Day At Tbe Sea. &20 Sbanc 
A Lang. LOO Day By Day. 1040 A Place 
in Europe- moo The Odd Couple, luo 
Southern News Extra. H40 Guideline. 
HAS Fa nn Progress. 


Of Wight 

Given an apparently freeing 
wind once round the Shambles 
light vessel off Weymouth, many 
yachts steered straight for the 
Hanois Light, toe most westerly 
point of Guernsey, but found 
themselves to the east of toe 
rhumb line and having to tack 
to round the headland and out- 
lying rocks. 

MorO Opposition, owned and 
[ sailed by Tony Morgan and 
originally selected as reserve 


Thevenet dethrones Merckx 


BERNARD • THEVENET 
(Fiance) to-day: won the Tour 
de France cycle marathon, two 
minutes 47 seconds ahead of 
Belgian world champion Eddy 
Merckx. 

Thevenet took over "the race 
lead from Merckx after toe 15th 
of the tour's' 22 stages. The Bel- 


PARIS, July 20. 

gian, weakened by a punch froa 
a spectator and a had fall hr 
which he broke his left cheek, • 
battled beck strongly * 

Merckx had never before bwn 
beaten lh toe tour, which he hss . 
won five times. Lurien van Imp* 
(Belgium) was third. 


MOTOR RACING 


BY BRIAN AGER 


GRAMPIAN 

1235 p.m. Lunchtime CalL UB 
Grampian News BcadUsea. 2-30 Flair. 
340 Monday Matinee, 5-20 University 
CbaUenee. 6-00 Cramplan News. L3A 
Police Newsroom. L35 New Trim Do You 
Do? 1030 A Place In Europe. XUM Police 
Sure con. luo Evening Prayers. 


TYNE TEES 

1233 «-m. Starting Point. 240 PJR. 
Boose Can. 230 Monday Matinee: “ Stop 
The World I Want To Get Off." starring 
Tony Tanner and MBlicenr Martin. 5J9 
umyere U y Challenge. MB Today At Sbc 
MO Police CalL 1030 Barnaby Jones. 
UL25 Late News Extra. 1135 Teach Us 
Good Lord. 


Fittipaldi survives the deluge 


GRANADA 

1830 a.m. Sesame Street. U25 The 
Rovers. 1UD Tedwofiasb. 1230 imh. 
Stingray. 1235 Babar the Elephant. 
130 This is Your Right- 230 Monday 
Matinee: " BadevUled." tM5 Tie Three 
Stooges. SJB Sbang A Lang. LOO 
Granada Reports. 1030 a Place In 
Enrape. tlLOQ Appointment With Fear: 

T tie Secret Four ” starring John 
Payne. 


ULSTER 

UO p.nt. Ulster News Headlines. 230 
Monday Matinee: "The First Men In 
Tbe Moon." starring Edward Judd. 
Lionel Jeffries and Martha Myer. 433 
Ulster News Headlines- SJB University 
Challenge. LOO Summer Reports. 1030 
Monday Night with tbe Very Rev. Dr. 
R. V. A. Lmaa, Cardenmore Presby- 
terian Church, Larne. tULSO Monday 
Morie: One Way Street," starring. 

James Mason. 


ANGLIA 


US nan. Anglia News. 200 House- 
party. t230 Monday Afternoon Film: 

The End of the Affair," starring 
Deborah Kerr and Van Johnson. 530 
University Challenge. LOO About Anglia. 
1030 The Brian Connell interviews: Sir 
Frederics Snow, founder of the Inter- 
national consultancy of Fredericfe S. Snow 
and Partners. 1130 Police Surgeon. 
11.25 Reflection. 


HTV 

UO pan. Report West Headlines. L25 
Report wales Headlines, 230 HoosecaU. 
TZJO The Monday Matinee: " Hie Ghost 
and Mrs. Mnir " starnng Box Harrison. 
Geno Tierney and George Sanders. 530 
Rode On With 43. DU Report West. 
L22 Report Wales. 1030 a Place la 
Eurapo. WO Experimental FEQn Season. 

HTV Cymrn/Wales— AS HTV General 
Service except: I.7M 75 p.m. Penawdan 
Newyddkm y Dydd. 2BMJP Hamdden. 
LU-L22 Y Dydd. 

HTV West— As HTV General Service 
except: 139-13# p.m. Report West Head- 
lines. S.ja4A5 This Is The West This 
Weefc 


WESTWARD 

U-15 ajn. Yoga For Health. 
1230 pjn. SWiOT. 1230 Gns Hocer ban’s 
Birthdays. UO Westward News Head- 
lines. 230 Short Story- 230 Canada , 
InwrossionB. +230 The Monday Matinee: 
" Km Or Core," starring. Terry Thomas. 
5L2D University Challenge. 630 Westward 
Diary. 630 Sports Desk. U30 A Place 
in Enrope. XLQO Westward Late News. 
U.09 Tbe Summer of TS. US Fatih 
for Ufe. 


YORKSHIRE 

130 p.m- Calendar News. 1230 Monday I 
Matinee: " Under 10 Flags.’* Starring 
Van Etefln. Qaaxks Lhttgblsa -and Mytene 1 
Demongeot. 530 University ChaHanJW. 
LH Calendar. 1038 Emmetdate Farm. 
1135 World Snooker. 


EMERSON FITTIPALDI won toe 
British Grand Prix at Silverstone 
oa Saturday sitting in toe pits 
while mechanics changed his 
tyres from dry-weather slicks 
to wets. Most of toe other placed 
drivers were also sitting in 
stationary cars. They had 
crashed in a sudden downpour, 
which had made toe track more 
suitable for water-skiing than for 
motor racing. 

The race stewards took the 
only possible decision, stopping 
the race while there were still 
one or two unbent cars on toe 
circuit. The results were based 
on the positions at the end of toe 
previous lap. 

This meant that Jody 
Scheckter, who had just burst 
past Carlos Pace, before they 
both aquaplaned off toe track. 


was placed third and Face 
second. 

It was a. confusing end to a fine 
race, with seven different drivers 
holding the lead. 

Pace went ahead from toe 
start, then Clay Regazzoni, who 
achieved the fastest lap, passed 
him at the entrance to toe 
chicane. When Regazzoni went 
into the pits with a bent aerofoil 
Welshman Tom Bryce took toe 
lead, but held it only three laps 
before crashing. Scheckter and 
Jean-Pierre Jarrier both held toe 
front spot for a few laps before 
James Hunt fought bis way to 
toe front 

The British crowd had some- 
thing to cheer as Hunt held off 
Fittipaldi, but a damaged 
exhaust robbed Hunt of vital 
speed and Fittipaldi went ahead. 
He held on to first place and was 


just ahead of the deluge which .. 
■washed Us closest rivals off the i 
track. 

One thing which sill the crash® 
proved was the effectiveness of 
toe catch fences — wire netting, 
set at an angle to toe track. 

These slowed the cars efficiently 
and no driver was seriously hart 
in spite of the multiple shunts 
and the spectacular solo crash by 
Jarrier in front of the main l. 
grandstand. ^ 


Fin*. E. Fittipaldi (Brazil. Tesa« 
Maxfboro McLaren i, i hr. 25 mm. 5 fee. 
(58 laps), 136-81 mpn: second. C. Pare 
(BraxU, Martini Brabham); third. 
schedaer < South Africa. Tyrrell Fordi: 
fourth, J. Rant (Great Britain, Hesswibi; 
fifth. M. Donohue (U.S.. Penslce March;: 
sixth. V. BrambOla (Italy. March Ford). 

World Champlorahtp poxttlou: First, 
N. Ureda (Austria), 47 points; aecoiaj. 
E. Fittipaldi. Brazil. 33 points HMf. 
Kieutemana . (Argentina) and J. Hum. 
(Great Britain) 29 points. 
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RACING 


BY DOMINIC WIGAN 


RADIO 1 


247m Orchestra, part 1: Dvorak, RachamniMT Mother. MB News. SJB Afternoon 

„ ' s >- “T™-. LB Concert, pan 2: Theatre (S). 4J5 Story Ttine. 540 

. _ CS) sterwiHniJc broadest lyad Jlrfco, KodaJy <s>. 135 The World PM Reports. >548 Financial Report 

•■ ,n * <ff Operetta rsi. 230 MOricai Cralosttloa VHF Heglonal Nows. 5J5 Weather, pro- 
Tony B^ad*arn. IL» j»n l iS). X3S words ■ . D. J. gramme tarn. 6J» News. L15 The 

UavW Hasuitnn with roc Radio 1 Road- Enright 330 Musical .Dzrioslties part 2 Men from the Ministry, te The Archers. 

P- m - , ^f 5 <s» «3g Music tar Two Qrjwnn iSt 730 News DesR. T38 Lord P««r Wtinsey. 

Bandstand (Si. {545 Homeward *M The Monday Play. 930 Kale Id 0 - 
s2fi 6traod ’ Uxs NeWB - **•“ Homewanl scope. HLOO The World Tonight U45 

peel with top Gear. 7JM-1Z33 as Radio 2. Bound (coo tinned;, fijs Study on 3 . a Boo* at Bedtime. 1U0 The Financial 

730 BBC Scottish Symphony Orchestra: World Tonight- 1135 Today in Parlia- 

RADIO 2 1,500m and VHF Kenneth Leighton, Mozart. Mendelssohn moot. U30 News, 

c -Si. L45 Basil Bunting talks about his 

LOfi a.m. aohis Snmaian>. L02 hunon Ufe and work. 131 Two One-Act Operas RTtP T renrinrt 

Bates iSi. Ineltiding L15 Pause for by Petrassi. part 1: Morte defl* Aria MRlllQ LiOQuOu 

Thonehr. TJB rfrra Wogan (S). tadud- 1 Death in the air) rSi. 1030 WM off , 206m and 94F VHF 

5® Balkan and at L«S Treea like Monkeys: Cafhleen Nesbitt ara. As Radio 2. LM Rush Boor, 

vans* tnt Thnwat. 9 . 02.1330 T>ere reads from her autobiography. «?c 9i8 Downtown, 1143 2a Town. 12.03 p.hl 
‘“ cludtag 1030 Petrassi. part 2 : n cordonno (The Coll in-L . 1245 London News Desk. 
Wagg oners 1 Wa lk. 113 d Jimmy Young Tapestry) «S>. 1L2S News. LOS CiU lo-l ZXB 2M Showcase. MS 

(Si. mcinilina 1145 The AnoUa/Soynz Radio 3 VHF only— SA5-7JO p.m. Opea Sound Out. 432 Home Ron. 

La University. London News Desk at 5L00 L loo. tjm 

ID Town. 8.10 HalL BJo in Goneen. 1LA3 
Robbie Vipcent's Late Night London, 
ttho As Radio S until closedown. 

London Broadcasting 

730 Sports Dm*. 732 Alan OcU: ^Tbe V® la r tbe Day . 6 45 Today 26tmaRfi97J VHF! 

Dance Bond Days. 042 The Bl* n.iw> ineindtall L50 and 730 vap Regional .. m ■- m - " AM ' : London's braaWasc- 
Sonnd tS;. 942 Humphrey Lyttelton £ ,ewB - Woatbor, programme news, “ B ** news stow, with Interviews, traffic 

with The Beat Qf Job «n record* (Si. I -08 N,WI1 more of Today inducting «nd travel service, tUns sport. 1040 
10.02 Sports Desfc 1046 John Dunn ffii I- 21 De «h, 735 Today's Papers, Line— London talks to George Cato, 

with Music Through Midnight and 1 ?.m t 45-7JO Thought for ! the Day, 745 Newwatch. LOO pjn. Newsbreak. 

News. 1231 sun. News Summary. Weather, programme new*. sj» News I* 30 M?Mc tn Stereo— danced by Andrew 

and more of Today Imaudlng LZf Sports JSwaato. Lore in London. Up- 


Smuggler’s French challenge 


SMUGGLER, who fended Royal at Newmarket’s July meeting 10 judgment of form helped him to 
Ascot’s Chesbam Stakes on his days ago. will probably reappear victory on Juliette Marny in 
racecourse debut a month ago, in one of his three Goodwood Saturday's Irish Guinness Oaks. 

in toe engagements next week; while takes a day off from raceridiog 

to-day, which should enable Pat 


at 


mission. 130 mu. Sports Desk. 

Good Listening tVHFL 242 Ed Stewart 
(S> as Radio l. but la eluding an 1300m rt , nrn - 
oniy (also 202« Scotland). 2JB, 34S. RAJJIO 4 
445 Sports Desk. 5.82 WassonciW Walk. 


537 Sam Costa (S), (ndwJinu 54S Spans 
Desk. L45 Snorts Desk. 742 Free Spin, 


L20 a.n. 


RADIQ 3 4«m ( Stereo & VHF ^aS^o^^S^ockT ^ N1fi,inratc,| - w « w «» ^1 

- * Madium Wnw lanly News. 445 Start the Week with Richard ru*«+o1 n 0 4S A 

740 aunt.. News, 745 Overture: Ante, Baker. 1049 News. U45 wildlife. M30 ^BpiKU HfltllO 


was far less impressive 
Donnington Castle Stakes 
Newbury on Saturday. 

Tbe West Ilsley two-year-old 
backed down to 8-X3 on tbe 
strength of his reportedly im- 
pressive home work since the 

loyal meeting, had to be driven 
right out by Joe Mercer riding 
at has strongest, to hold off Pirate 
Dream by threequarters of a 
length. 

Although Smuggler should 
have a good deal of improvement 
still in him, I believe that the 
Prix de la Salamandre (his next 
objective) wi M prove to be too 
tough. 


AYR 

3.15— Seven the Quadrant 

3.45 — CaUanish** 

4.45— Parlais 
PONTEFRACT 

3.45— Kirov. 

4.45 — GlenpatriCk 
WOLVERHAMPTON 

2.00 — Golden Lad 
3^0 — Pigsticker*** 

4.00— Track ttBsstrel 

WINDSOR 
6^0 — Broken Date - 
7^0— Mellon . 

8.50— Princely Mark 


Eddery to consolidate his lead In 
toe jockey’s table. Eddery, cur- 
rently 18 clear of FiggoR. rides 
at Wolverhampton this afternoon 
before taking in Windsor's even- 
ing meeting. T expect him to have 
at least one winner nn each 
course. 

At Wolverhampton, the cham- 
pion . jockey’s best jffospect 
appears to be Pigsticker, vtfho has 
only two — Attyin&h Pfe?e and 

Preaous - McsR«uEfcr-io treat, 

the Saint Claims Faym^Stakes 
(S:S0)’ while MeH0n:::a®bt to 
give .'him a -winning 1 rjde-3U.th e 
Berkshire ' couHfc'S Woodland 


£■ p - IS), LOO Daily Service. 1845 Momlns stoty. IMrn and 9S.8 VHF, 

nfiUfSL. i:?. ^ Senm ? r . Cooc l r lL Gtock, 1LOO News. U45 Any Questions? mo 630 . aan. 17a: Breakfast Stow, 9JM 
Saint-Saens tSi. 740 News. MmoaBcometBS. 12.H News. 2242 mu. Michael Aspo) presents music, 

3?!® 1 ^* 7 Ocacn XstaniX emu petitions and " ShOpstop." ™W 

recll 2i- , CdJo JJIacs. 11245 Wuttar, pragramme news. Cash on Delivery. &Q0 p.m. RoKer Scon. 

Bnkpfc VHF (except London and se* Besioaal 740 London Today. 739 oSm M»w» 
Sj£Sf“ *■»; Woria One. 131 740 Ynor Mother Wouldn't Like It (reSc 

SS™' 1 ' : ’ Joim _SbMtako- ttio Arttora. ' 245 Woman's Hour Jnclod- stow), iloo Tony Myart and ids lam 

rich. 1230 p.m. BBC SynWbBny tils’ 2 . 1PJ1 1 2 News. 16 listen with night show. ZOO a.m. Night Flight. 


Major Dick Hem, who trains Relkino, now 13-1 for the 1876 Plate (7501’ 

Smuggler for tbe Queen’s racing Derby with HiUs on toe strength Tuniiz^to Ayr, wberotl^fe'jnpst 
manager, Lord Porchester, has a of an easy Newbury success an valuable race,-: toe Ttoneat 
wealth of two-yearmld tatent this Friday, goes for York’s ‘ Acomb Trfipby (8J5). is likely toiso to 
season, with Relkino and Ribo* Stakes,, after which it is hoped Seven the Qaadrattt,” asother 


boy, who run in the colours of he will prove good enough to run Hndon repre^ntalSve,’ CaBanish 

Dewftmrst Stakes at New- is -a- reas<mabiy confidsnt-toolce 


Lady BeaverbrooK, both expected in the 
' > make toe top grade. marke 

Rrboboy, an impressive winner Lester Plggott, whose astute' an hour later- 


to jhake the top grade. market. _ _ for the Tuniberry Handicap half 

r an kmip latar. 
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Letter * rc>m Poland 

i(l Brook and Grotowski 

in Wroclaw 


OSSIA TRILLING- 




Bibi Anderson (Viola) and Li! Terseiius (Olivia) in Ingmar 
Bergman’s production of ‘ Twelfth Night ’ 
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An off-shool or the old Theatre 
of the Nations, which died, of 
inanition some five years ago but 
last month staged a comeback as 
the world's first itinerant theatre 
festival, was its university. This, 
in' its day', had produced some, re- 
markable graduates, like Victor 
Garcia or Jorge Lavelli. This year 
both the university and its 
parent body were revived by the 
International Theatre Institute, 
the former in Wroclaw on the 
Odra, the latter in Warsaw on the 
Vistula. Each may truly be said 
to have been set on fire, artistic- 
ally speaking, as a direct result 
of what Jean-Louis Barrault has 
called “the miracle of Moscow.” 
This is a reference to the historic 
resolution passed at the 1973 ITl 
Congress in Moscow, which put 
the IT l actively into business 
again. 

Thu success of the Warsaw Fes- 
tival and of most of the Wroclaw 
workshops, which ended on July 
9. is assured and the festival's 
future is no longer in doubt. It 
will go to Belgrade in '1976. 
Western Germany in 1977. and 
Paris again in 1978. Wroclaw, 
home of Jerzy Grotowski 's 
l.aHoralury Theatre. • was the 
obvious choice for the 1975 uni- 
versity sessions. Barrault. Barba 
and Ronconi from Italy, Chaikin 
and Gregory from the' U.S.A.. 
Grotowski himself, and our own 
Peter Brook ran. the workshops: 
some. alas, behind locked doors, 
so that their success must be 
taken on trust. 

Brook showed the film he and 
his International Theatre Re- 
search Centre made for French 
TV during part of their visit to 
Africa two years ago and talked 
about iL instructively in. the 
crowded Polski Theatre in 
Wroclaw. The Ipssons of that 
trip were debated and imparled 
lo an eager audience. Brook 
took Tull advantage of this 
(imely occasion to spread his 
gospel of search and discovery 
in the field of actor-audience 
contact among persons of diver- 
gent and even irreconcilable 
cultural backgrounds. 

Back in Warsaw the re-born 
” Tbtfatrc des Nations” was 
baptised at an imposing opening 
ceremony attended by theatnc3i 
bjgsbots from every ■ continent, 
with a delightful performance of 
Telemann's il Pimpinonc in a 
randle-lit drawing-room in tne 
rebuilt ’Sth-century Lazienkt 
Palace, and the Polish premiere 
of Penderecki’s The Derils of 
I nndun in the Grand Theatre. 
This event alone deserves record- 
ing Tor two reasons: first, 
because' some rearrangements 
and minor additions to the score 


enabled Kazimierz Dejmek. in a 
striking production of- -the 
highest international standard, 
to give equal emphasis to the 
political rivalries and . the 
psychological impasse that 
destroyed the figure of the 
Catholic priest whose illicit 
marriage — born of true love — 
was also a form of social pro- 
test; and secondly, because it 
marked the formal return to 
favour of its producer. 

The 4th Congress of the Inter- 
national Association of Theatre 
Critics, attended by delegates 
from 25 countries, reached a 
surprising degree of unanimity 
when the topic of the impossi- 
bility of theatre critiesm was 
debated. The ensuing three-day 
Symposium on New Trends in 
the Modern Theatre, on the other 
hand, revealed the continuing 
cleavage of -views both as 
between East and West and as 
between rival tendencies within 
each camp. This latter event, 
and an exhibition of theatrical 
posters, an art in which the Poles 
clearly excel, were held in' the 
former Royal Palace at Wi l above. 
A third regal venue was* the 
partly reconstructed ■ Royal 
Palace in the capital, another 
architectural feat that testifies 
once again to the Poles’ indomi- 
table will towards survival and 
renewal. . • , , 

Here, in .the unplastered, red- 
brick interior of a half din ished 
ballroom, intended,!© hold a few 
hundred at the." most. 3,000 
theatre fans gathered to listen 
to Jerzy Grotowski (nicknamed 
by one Polish enthusiast as “ our 
theatrical guru”), expounding 
his new-found pbilsophv of The 
Mountain of Flame.” This not 
only presaged the imminent end 
of all public performances of his 
laboratory but also inaugurated 
a period of theatrical experiment 
with a chosen Tew, professional 
and amateur, willing to work as 
guinea-pig anchorites in clois- 
tered surroundings. It was one 
such workshop from which a 
number of guests, invited to 
Wroclaw for the purpose, were 
abruptly excluded by “the great 
man” at the last moment. 

If the rhythmic clapping that 
signifies a Polish audience's utter 
delight at the end of a perform- 
ance is anything to go_ by. one 
would be hard put to it to list 
the festival entries in order of 
artistic merit. The following all 
received the prolonged tradi- 
tional accolade in equal measure^ 
the Milan Piccolo, the Stock- 
holm Drainaten. the Gothenburg 
Citv Theatre’s Giwtat? III. the 
Waseda Sho-Gekijo Theatre from 
Tokvo. the West Berlin Schau- 


biihne, the East Berlin Volks- 
biihne, and the Glasgow Citizens' 
Theatre. There were 18 com- 
panies from 16 countries in alL 
a veritable feast for the eye and 
ear. even without benefit of 
simultaneous translation. 

Philip Prowse’s eye-catching 
production of Webster’s The 
Duchess of Math from Glasgow 
(the British entiy, presented by 
the British Council ) fnlly de- 
served its rapturous reception. 
both in Warsaw and later in 
Wroclaw, where the mainly uni- 
versity audiences evidently knew 
enough about their author to 
relish Jhis wit-laden verse and 
the youthful company's extrovert 
performances. Used to imagina- 
tive stage-design, the Poles 
equally obviously approved 
Prowse's opulent costumes and 
the Ingenuity of bis terraced 
setting, crowned as it was 
throughout by tbe silent figure 
of Death, tbe Great Manipulator, 
and, after her murder, by his 
companion.' the inshrined figure 
of the Duchess, looking for all 
the world like some martyred 
Polish saint. 

Ingmar Bergman's bitter-sweet 
version of Tuxlfth Night, from 
Stockholm, was staged as a play 
within a play and performed by 
Antonio's players (Antonio made 
up as the Bard) in an Eliza- 
bethan court-setting by Gun! 11a 
Palnistjerna-Weiss. In an upper 
gallery, Daniel Bell’s on-stage 
orchestra won all hearts by sing- 
ing the opening madrigal's open- 
ing words (“ Welcome? ”j in 
Polish. Bergman neatly empha- 
sised the grossness of Shake- 
peare's bawdiest comedy and the 
sensual longings of its lovelorn 
characters without letting the 
poetry lose its force. A thought- 
provoking comment was Berg- 
man's ambivalent view of Illyna. 
in which the buffoons, from 
Feste to Malvolio, were played 
as elderly characters, “well past 
their performance,” but still ob- 
sessed “by their desire,” while 
an androgynous Viola (Bibi 
Andersson) willingly let herself 
be fondled by Heinz HopTs epi- 
cene Orsino. 

Bitter-sweet Is an epithet that 
could as well apply to Giorgio 
Strehler's latest Goldoni, which 
had its belated first night in 
Milan only days before surfac- 
ing in Warsaw. In ll Campiello, 
or The Little Square. Goldoni 
makes great play of the social 
and linguistic gulf separating the 
squabbling poor in a snow-laden 
Venetian backwater at winter- 
carnival time from their Neapoli 
tan “betters.” Strehier offers a 
happy-go-lucky view of their tur- 
bulent life, at once absurd and 
tearful, and Luciano Damlani. as 
always, fills the stage with 
sjmple, -'yet seemingly intricate 
and' spectacularly lit theatrical 
settings that imperceptibly spill 
over into the auditorium. At the 
head a well-knit ensemble of 
newcomers to the Piccolo are 
MicaelatEsdra as the trusting, 
rich her June. Gasparlna Achille 
MUIo as V r Neapolitan suitor, 
and Bruna Zaxtin. a “natural” 
young talent ( discovered by 
Fellini andV starred in. Armor- 
cord).- whot unbelievably has 
never before stood upon a stage, 
as the scallywag Zorzetto. ~ 

Presented by Tadashi Suzuki s 
nine-year-old troupe. Concerning 
the Dramatic Passions, dating 
from 1966, is an example of that 
esoteric genre “the theatre pf 
possession.” It is both a didactic 
demonstration of Suzuki’s 
method and a view of the re- 
sults applied in practice. To 
taped Japanese “ pop-music,” the 
80-minute-long collage of ancient 
and modern combines contem- 
porary social realism with tradi- 
tional Kabuki exoticism. To tell 
his. tale of terror and suffering 
Suzuki has cast in the role of 
the diabolically possessed and 
mentally deranged protagonist, 
the dead Princess Hanako, the 
extraordinary actress Kayoko 
ShiraishL Her amazing physical 
stamina and vocal range, to say 
nothing of her natural, unmade- 
up. mask-like ’ anguished 
features, have no counterpart in 
any Western theatre I have ever 
seen. Warsaw audiences 
cheered her and her fellow 
actors like mad. 
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Fairfield Hall, Croydon 


Salute to Ted Heath 

bv KEVIN HENRIQUES 



Although it fc ■almost six 
years since Ted Heath died it 
Is gratifying to know that the 
big band swing music be excelled 
in presenting can still attract a 
sizeable audience. It did on 
Friday at Croydon when an 
Imposing 17-piecc pick-up group 
lahelted “The British All- 
Siara,” most of whom (including 
ihe leader trumpeter Stan 
Reynolds) were among the 
bund's ranks at one time, played 
tunes associated with Heath. 

But. like the recent Loui<s 
Armstrong tribute at the Festival 
Ha!!, this was no maudlin, note- 
fnr-notp remembrance of a much 
respected figure. The tribute 
and the twlute were eloquently 
expressed by the crisp perform- 
ance of the All Stars which 
would have oerfaintiy met Ted 
Heath's demanding standards. 
Sp, too. would the programming 


which combined full band work- 
outs of contrasting moods, 
features for vocalists, plus the 
bonus of guest artists, wnax a 
devotee might complain about 
was the meagre .ration of small 

group features from within the 
band personnel which .Heath 
usually included to mollify the 
more jazz-in inded among nis 
audience. . . 

On Friday most or the solos 

from the band wn 
handled by that redoubtable 
Heath stalwart Duncan Campbell 
ou trumpet and Hugclhorn, 
although there were ^ too few 
snatches from Kenny Baker next 
to him in the section and also 
the third of the four trumpets. 
Leon Calvert. 

Almost all the lengthy impro- 
vised playing was heard from 
the guest musicians — me 
brilliant pianist Eddie Thomp- 
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son, heard, alas, on only two 
numbers, soprano-saxist/traor- 
saxist Barbara Thompson who 
joined another trmnpeter/flugel- 
horaist Johnny McLeavy for 
some powerful playing, on a 
“ Blues for Adolphe Sax. Tbe 
vocals, were handled with sore 
professionalism and ease by the 
ever-re liable Dennis Lotis and 
Uta Roza with third man Monty 
Babson. who doubled as com- 
pere, proving in a couple or 
songs, especially the Ted and 
Moira Heath* collaboration 
“Lovely Weekend,” the injustice 
of a music business in which his 
musicignly voice has never 
gained the acclaim and fame it 
deserves. „ 

But fittingly in a Ted Heath 
tribute the real- star was the 
band itself: that stunning section 
work, crisp, firm playing and 
near-Basie like dynamic feeling. 
And Ted Heath, who started out 
as a trombonist and whose trom- 
bone section always showed its 
debt to Tommy Dorsey, would 
have approved Wally Smith s 
lvrlcal contribution (both open 
and mute) to “Melancholy 
Baby.’’ In contrast there w**re 
no-tempo flag-waver* such “Tbe 
Sabre Dance.” “ Holiday for 
String ” and “ Great Day ” 
which were attacked with biting 
precision. And for those wanting 
something in the modern idiom 
there was a chugging, insistent 
version nf the Isaac. H»yes theme 
Prom “Shaft*’ which had an un- 
usual baritone-sax, four flutes 
voicing. 


The British premiere of Tim 
So uster's World Music for four 
players, live electronics and tape 
was given by Intermoduletion at 
a concert presented by the, Cam- 
bridge Festival in the auditorium 
of the Cambridge College of 
Arts and Technology on Friday 
night. 

Tbe titie of the work reflects 
the nature of the piece generally, 
and also la particular some of 
the processes which were used 
to construct it. World Music 
was first conceived as tape-music 
— a sequence of “ musical orbits ” 
of tbe earth, as if a satellite 
could be imagined circling the 
world in 360 seconds, or six 
minutes, one second to each 
degree. Souster mapped out 
three orbits as accurately as pos- 
sible oh a globe: south-east from 
Seattle. Washington; south from 
Vienna; north-west from Bali. 
The intention, however, was not 
to borrow or quote directly from 
any music of the countries passed 
over by the satellite: the path 
of. the chosen orbit, rather, deter- 
mined certain formal proportions 
(“The sudden rush of activity 
and change characteristic of the 
land-masses gives way to the 
immense calm of the oceans”) — 
and the starting-point of the 
orbit on each occasion decided, 
by simple geographical associa- 
tion, the kind of instrumental 
sonority to be used and elec- 
tronically transformed. 

A tape “ lift-off.” and two 
interludes ’ with a coda-like 
Abgesang ■ for instrumental 
ensemble were later added, 
each related in certain ways to 
one of the three tape orbits. 
Seattle is the birthplace of the 
guitarist and rock-singer Jimi 
Hendrix: tbe sound of the feed- 
back guitar, and electric guitar 
techniques generally, is the basis 
for the first tape orbit and 
interlude. Vienna recalls the 
classical string quartet: the 
second tape orbit thus chiefly 
employs and transforms viola 
sounds, and the second interlude 
includes a viola cadenza— most 
of the material -of the three 
instrumental sections, farther- 
more, is derived from the all- 
interval tone-row used by Alban 
Berg in his Lyric Suite, hi the 
third orbit, the world of Balinese 
music is invoked by gong sounds 
superimposed, slowed down and 
speeded up on tape. 

There is cross-fertilisation, too, 
and the combining of different 
techniques. At one mOment in 
the score, the gongs give out 
“ the exact rhythmic structure of 
a Balinese piece rendered in 
terms of dissonant harmonies 
derived from a serial note- 
row.” The title in this respect 
has more direct and explicit 
significance: throughout World 
Music we hear. • for example, 
“ antiphoual music based exactly 
on -the rhythmic structure of a 


Albert Hall 


piece of choral music from 
Ethiopia; heterophonic sections 
in which a single melodic line is 
played at different speeds by 
several players simultaneously; 
music based on riffs common in 
jazz and rock.” 

it’s am attractive idea, which 
Souster works out deftly and 
with lively imagination. ' The 
thread could perhaps do with 
tightening here and there: the 
seven sections of World Music 
last together just 70 minutes, 
and once or twice there was a 
perceptible slackening of dram- 
atic impetus which I suspect 
might be eliminated by judicious 
trimming. But for a new work of 
such considerable length and 
elaboration, it contains few 
longeurs. I liked the neat dove- 
tailing of recorded extracts of 
astronautical conversation ' with 
the larger musical texture. And 
1 specially admired the way 
Souster bas managed to combine 
such rigorous technical organisa- 
tion on the one hand with a nice 
sense of musical freedom, of 
Spontaneity and breadth or 
gesture, on the otber. 

There were some exhilarating 
moment: simple but subtle varia- 
tion of melodic and rhythmic 
patterns in the riffs: a brilliant 
final riff, strong, assertive, a 
powerful sense of climax with- 
out haste or speed: and some 
memorable ■ textural permuta- 
tions of electric organ, electric 
piano, viola, bassoon and saxo- 
phone, and percussion, with or 
without amplification and ring- 
modulation — best of all these. I 
thought, two very quiet sonori- 
ties, in the first interlude of 
amplified gong, baby-cymbals 
and bells played against slow- 
held electric organ chords: and 
in the Abgesang the sound of 
these same gongs, cymbals and 
bells amplified in slow glissando 
through a voltage-controlled 
ring-modulator: very beautfiul. 

The titie is also, finally, 
ironical. To stress the point. 
Souster includes in the closing 
section of his work where tape 
and instruments come together 
for the first time, “ particularly’* 
banal and cant-ridden utterances 
on tape from cx-Presidents Nixon 
and Johnson about the oneness of 
little-old earth, and how lovely it 
looks oat there 1 as God sees it * 
(Nixon's words) ”. The quota- 
tions are apt — though closer 
focus, and more cogent argument, 
poetical or logical, for some more 
particular principle, could have 
allowed World Music more satis- 
fying polemical force: both 
targets have by now. since the 
composer started work on his 
orbits at the end of 1973, been 
rather accurately and compre- 
bensively drilled with boles. 

The performance itself, upset 
by a couple of unfortunate tech- 
nical accidents, was c>n this 
occasion marginally less per- 
suasive- '.than the . rehearsal 1 
heard: bur lotennodulation play 
World Music again in London at 
the ICA on September 14. Worth 
a visit. 


Aldwych 


Hedda Gabler 


bv MICHAEL COVENEY 


“lake a powerful dramatisa- 
tion of a novel ” was one of 
, Raymond Williams's phrases for 
! Ibsen's great play and the 
[ truth of that is demonstrated by 
the room for manoeuvre each 
revival seems to allow its execu- 
tors: so much has to be filled in 
to convey the difference in 
GabJer's little daughter on her 
return from a wretched six- 
month honeymoon with a self- 
absorbed bookworm. What has 
happened to Hedda before the 
play starts is material for chap- 
ters of psychological narrative. 
One only has to think of George 
Eliot’s Dorothea, or Henry 
James's Isabel, other literary 
heroines with spirits threatened 
by a disastrous marital kaifon. 

It is a mysterious decision of 
director Trevor Nunn to present 
us with a Hedda who has lived 
through the shock of discovery at 
her mistake and now treats Tcs- 
man as a bouncing board for 
[throwaway inflections and lan- 
Iguorous comic bravura. As played 
by Glenda Jackson it is im- 
possible to imagine the girl put- 
ting up with her husband Tor 
one night, let alone six months. 
And this is because there is little 
evidence in so luxurious a per- 
formance of the late 19th century 
fear of public scandal, a fear that 
prevents Hedda from stepping off 
Judge Brack's metaphorical 
train, of allowing the world to 
know that all is not well behind 
the lace curtains. (And John 
Napier's design provides some 
very attractive dyed-brown lace 
curtains.) 

Miss Jackson meets every 
utterance of Tesman with either 
withering scorn or total disgust. 
When left alone she throws her 
arms about in gestures of total 
frustration that only re-empha- 
sise her-actions in front of every- 
one else. Her relationship with 
Mrs. Elvsted (played with un- 
necessary hysteria by Jennie 
Linden) is at the very least 
Cfypto-lesbiao: her scenes with 
Judge Brack (Timothy West i con- 
ducted with an air of oily relaxa- 
tion and knowing, mutual respect. 
How on earth are we to believe 
in tbe history of clandestine 
cuddles on the sofa with Lovberg 
(Patrick Stewart) if her be- 
haviour is throughout so confi- 
dent and extravagant? Lovberg’s 
ignominious demise is the final 
spur to a self-destructive act of 
release. “People don't do such 


things ” is Brack's sudden verdict 
at the play's end. Jn this produc- 
tion they most certainly would, 
and no one should be surprised. 

It is left to Peter Eyre as 
Tesman to provide the best acl- 
ing of the evening, winsomely 
accepting each venemous dart as 
though it were a sign of his good 
fortune in trapping the best 
catch in town. His sheer astonish- 
ment at having been accepted by 
the colooel’s daughter can only 
too easily be imagined, and Mr. 
Eyre modulates his puppy dug 
simpering with a strong and con- 
vincing picture of a man inevit- 
ably and hopelessly dedicated u> 
pointless tasks. It is a beautiful 
performance. implying the 
crucial fact that the re- 
assembling of Lovberg's 
futuristic masterpiece is under- 
taken by a mere librarian who is 
not even an ardently lesser 
fellow spirit. 

There is a curious lack of 
rhythm in tbe production. The 
burning of -the papers, 'the first 


entrance of Judge Brack through 
the garden, the jocular firing of 
the pistol, the solemn rejection of 
IjOV berg— none nf these fumuus 
scenes arc injected with any hint 
nf tension or foreboding. It is 
difficult, 4 oo. lo detect from the 
performances what the actors 
wish us to make of the continual, 
veiled references to the Ihsemte 
qualities of “vocation” and 
“ courage.” 

Even in Mr. Nunn’s own new 
version (from a literal transla- 
tion by Kirsten Sienhcrq 
Williams » there remains u misty 
ambiguity over vhal is meant hy 
“ living in spite of everythin*.:.” 
The ideas remain locked in sluii*- 
ments: the acting never supplies 
us with a key. At the t-nd Hedda 
nearly vomits nn her dress at lhe 
news nT Lovberg and fires her 
parting shot to esc:»w borin': 
evenings with Judge Brack. We 
are left with melodrama instead 
of tragedy. Not even a trace of 
cruel farce. 



Glenda Jackson and Jennie Linden 


Lurtmti • McCurlliu 


Arts news in brief 


The Sankofa Sunshine Drum- 
mers, Dancers and Singers of 
Ghana are giving a three-week 
season at the Young Vic Theatre 
in The Cut. Waterloo, until 
August 9. 

•k 

The National Portrait Gallery 
is putting on show from July 25 
its large holding of portraits by 
6. F. Watts, tbe distinguished 
Victorian artist. The majority of 
those were given to the National 
Portrait Gallery' by the artist. 


This exhition will stay open 
until September 2S. 

* 

Offenbach's Ln Ptrichole is to 
have four performance hy the 
London Opera Centre at Sadler's 
Wells Theatre nn July 23, 24, 25 
and 26. The Centre's production 
of Perichola by Douglas Craig of 
two years ago is being, given 
again but with entirely new 
casts. 

* 

The 14th International Music 


Course of Portugal’s Costa do 
Sol will take place this year from 
September 10 to October 10, 
Eased at Estoril, the course 
covers, piano, violin, cello, guitar 
and singing, and is headed by 
such well-known international 
artists as tbe Hungarian violinist 
Sandor Vcgh, the- celebrated 
cellist Antonio Junigro, the Por- 
tuguese pianist Helena de Sa e 
Costa. The guitarist Raul Sanchez, 
and the Dutch singing expert Re 
Koster. 


Beethoven 


by MAX LOPPERT 

The soloist in Saturday's con- 
cert, fifth in the. Antal Dorati 
RPO Beethoven series, was 
Y u -.«di Menuhin. The first two, 
identical phrases with which the 
violinist enters the slow move- 
ment of the concerto, provided 
in effect a summary of the per- 
formance: the first, tenderly 
rising above tbe stave, with both 
intimacy and poise, and a 
masterly use of half voice; the 
second, similar in spirit but 
awry in the actual sounding of 
the notes, with a slight yet 
notable - misplacement of the 
final D. 

Mr. Menuhin had the consider- 
able advantage of an orchestra 
courteously damped down by 
the conductor, so that the 
slender thread of tone was never 
threatened with submergence. 
Even so, much of tbe opening 
Allegro gave off an air of 
tension, as though the inimit- 
ably soulful, noble qualities in 
the solo playing were struggling 
to express themselves despite, 
or even above, the ever-present 
hazard of technical awkwardness. 
One quality in the music seems 
now to have been sacrificed 
— the dancing, joyous lyricism 
of tbe last movement, which 
functions as a release after so 
modi inward communion. Here, 
with sedate tempo and cautious 
phrasing, release was hard to 
experience. 

An uneven performance, yet 
also memorable. It had, above 
all. a sense of engagement with 
the music, a quest to find fresh 
feeling, that set it fast above tbe 
rest of the concert, with tidy, 
unimaginative playing of the 
Consecration of the House Over- 
ture and the Fourth Symphony. 
It now seems all tbe stranger 
that a conductor with apparently 
so little of personal or unusual 
cbnviction to bring to Beethoven 
should have chosen the start of 
his RPO tennre to advertise the 
fact— particularly when he is 
known as. a musician of muscle 
and flair in other fields. But then, 
a Dorati/Bartok cycle would 
hardly fill the Albert Hall as 
fully as these concerts have so 
far done. 


Timothy West, in 
B. S. Johnson 
premiere 

Timothy West will play the 
lead-part in Down Red Latte, a 
play by B. S. Johnson, which will 
be given its world premiere at 
The Open Space, Tottenham 
Court Road. WJ, on Tuesday, 
July 29, and play for three 
weeks. 

This lunchtime presentation 
will be directed by John AlSu- 
lafia, and features Simon Callow 
and Martin Coven ey. Tbe play 
is set in a gourmet restaurant 
and tells of the last meal eaten 
by its oldest and fattest custo- 
mer. 
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OPERA & BALLET 

COLISEUM. i 01 -036 3161.1 UntH Sal. 
ANTONIO 

A THE -NATIONAL DANCE COMPANY 
OF SPAIN. Evening! at 8. A breath- 
taking and colourful spectacle. 
ENGLISH NATIONAL OPERA 
Seam commences August 1 . 


COVENT GARDEN. 240 1066 

THE ROYAL BALLET 
Today 7.30 La Fille mat gardee. Wed. 
7.30 Swan Lake. Tburs- 7.30 A Sal. 
2.00 A 7.30 Romeo and Juliet. 
Seats available Sat. 2 -oa only 
THE ROYAL OPERA 
Tomor. A Pel. 7J0 Peter Grlmet- 
Bainbridge. Begs. Cahill. Harper. 
P ashler: Allen. Dobson. G. Evans. 
Howell. La nig an. Pnbinson. Vickers 

CorvJ. Atherton. Seats available. 


THEATRES 

OUCHES THEATRE. 835 8243. 

Evenings a. do. t-ri.. Sat. 6.15. 9.0a. 
ALIVE ON STAGE 
OH! CALCUTTA! 

NOW IN IT5 6Ui YEAR 
■■ Breaihu kingly Beautlivi." Sun. Tel 
" The Nudity Is Stunning." Daily Tel. 


GLYNDEBOURNE FESTIVAL OPERA 
UniD August S mMi the London Philhar- 
monic Orchestra. Tomorrow. Thurs. & 
Sat. at 5 jo Coal tan tutte. (Mocirtl 
wed. Frl. A San. st 5.30 l« l l nw » 
(Strauss) Few tfcts. for Sun. Otherwise 
possible re t urns. In on™ GYvndn- 
boume. Lewes (Rlngmer 812411* A Ibos 
A Tlllett. 124. Wlgmore SL (01-935 
1010). • » ■ 


SADLER'S WELLS THEATRE. Rosebery 
Ave. E.C.1 . 837 1672. From Tomor. 7.30 
LONDON OPERA CENTRE 
in OBenbach'j La Peri dime. 

From July 30; New London Ballet. 

THEATRES 

AOELPMI THEATRE. 01-836 7611. 

Evgs. 7.30. Mat. Thur. SaL 3.00. 
JEAN HERMIONE 

SIMMONS GINGOUJ 

JOSS ACKLAND In 

A LITTLE NIGHT MUSIC 
-‘Music that Ravishes the Senses . , • 
A Show Kissed with Genius." Gdn. 

ALBERT. 836 3878. Mon. to Frl. 8. 
Sat S and 8.15. Mat. Thurs. 3. 

JUDI DENCH. DANIEL MASSEY 

THE GAY LORD QUEX 

with SJan PHILLIPS 

Directed by JOHN GIELGUD 

An Edwardian Comedy 
- s enjoyed It Immensely.’* " Times. 

ALDWYCH. IRSC1 836 6404. 

Recorded booking inf. 838 5332. 
Evgs- 7.30. Mat. Wed. Sat 2.30 
Henrik Ibsen's 

HEDDA GABLER 

"IN MR. NUNN'S CONCEPTION AND 
GLENDA JACKSON'S PORTRAYAL 

{HEDDA) IS . . . UNFORGETTABLE." 

LIMITED SEASON^ENDS AUG. 9 

AMBASSADORS. 836 1171. Mpru-Tntrrs. 
8.15. Frt. 6. B.15. Sats. 6.30. B.4S. 
London's Hit Comedv 

THERE GOES THE BRIDE 

Seats £2-50. £2. £1 OR AH-Incfuslre 
Top-price Theatre Ticket plus Dinner at 
a delightful nearby restaurant. 

£5-30 per head. Last week. 

AMBASSADORS. Also Late NlBht Revue 
at 11.15 n-m. to 12.15 tAil ceata £1 JOi 

H INGE A BRACKET 

SIXTY GLORIOUS MINUTES 

APOLLO. 437 2663. Evenings 8.0. 

Mat. Tburs. 3.00. Sat. S.00 and”BJO 
MARGARET ALEC 

LEIGHTON GUINNESS 

In A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. 836 3334. 

Great Newport St. udl. Leie. Sq. Under- 
ground!. Instant temp. Membership avail. 
iSd. tvfis. .Toes, to Sunday at 8.00. 
ANNIE KOG. MIRIAM MARGOLYES 
KENNEDY'S CHILDREN 
-The otav.ls fantastic" Observer- 

CAMBRIDGE THEATRE. 816 MSB. 

Michael DENISON. Derek GRIFFITHS. 
Vai PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
"THE BEST MUSICAL OF 1*75. AND 
PROBABLY ISpa A NO f977 AS WELL. 

S Times. Ey. 8. Wed.. Sat. S;0, B.1S. 
andJ..Yt Rvin.'i&0 0 6. .P 

CHICHESTER. 0243 88333. Tonight * 

July 23. Z4, 25 at 7.0. July 26 at 2.0 
MADE IN HEAVEN: July 22. 26 at 7L0. 
Jolr 24 at 2.0 AM ENEMY OF THE 
PEOPLE 

COMEDY. 930 2378. Evgs, 8.M. Sett- at 

5 JO and -S.30. Matinees Thurs. 3.0D. 

•• The delectable HAY LEY MILLS." D.T. 
FRANCIS MATHEWS, LEIGH LAWSON. 

"Samuel Taylor'S Joyous comedy." E.H. 

A TOUCH OF SPRING 
“ e B ei's ■scent direction by Aim Davis." 
F.T. “ THE AUDIENCE were WEAK _whh 
LAUGHTER." F.T. “-THIS FROLIC IS 
SUCH .FUN.” £v. Newt. 

CRITERION. 930 3216. Evngs 8.18 

Sats. S.4S and BJIO. Mats. Than, at 3.0 
GERALDINE RODERICK 

MCEWAN COOK 

JAMIE ROSS 
j t “ON COWARD!" 

“Coward hat always had brilliant inter- 
preters — hot no ana -more brilliant tlua 
these." Sun. Timas. | 

last 2 wk*. Mint end 1st Aug. j 


DUKE OF YORKS. 83B 5122. £w S. 
Sats S. 8.30. Red. (Mice Mats. Th. 3. 
BERYL REID. MALCOLM MCDOWELL. 
RONALD FRASER 
ENTERTAINING MR. SLOANE 
From the JOE ORTON_ Festival 
lul i 


THEATRES 

PRINCE OF WALES. 930 8681. 

Evenings 8.00. M ai. W eg bat. J00. 
JAMES STEWART 
in HARVEY 

■ Heartwarming Triumph " E Newt. 
LIMITED SEASON ONLY 


-A beautiiuT evening," Fin. Times. 


FORTUNE. 836 2238. Evenings at B OO. 
SaL 5X0 and 8 JO mi. 2.43 Red. prices! 
SLEUTH 

"THE BEST THRILLER EVER” — 
New York Times Oth GREAT YEAR. 


GARRICK. 836 4601. Opens Wed. 7.0 
Subs. 8.15. Fri. SaL 6.0. 8.40. 
RICHARD BRIERS in a new 
comedy b> AMN AYCKBOURN 
ABSENT FRIENDS 


GLOBE THEATRE. 437 1592. 

BEST PLAY OF THE YEAR 
Evening Standard Drama Award 
RONALD PICKUP In 

THE NORMAN CONQUESTS 
by ALAN AYCKBOURN. 

LIVING TOGETHER Tnt.. Wed. 8.1 S 
SaL 5 JO; X ND & R'ND THE GARDEN 
Tomor. A Th. B.15. Sat. 8-30: TABLE 
MANNERS Wed. 3 .0 . Frl. 8.15 . 

GREENWICH THEATRE. 01-858, 7755. 

Evenings 8.0. Mats.. SaL 2.30. 
ALL/S_WCLL THAT ENDS WELL 

HAYMARKET. 930 9832. "ev 95. 7.45. 
MaL Wed. 2.30. Sat. 4.30 and 8.00. 
JOHN CLEMENTS, 
in Ronald Mlllar-C. p. Snow's 
THE CASE IN QUESTION . 

*’ An excellent evening's entertainment 
. - an enthralling story.'* 

Haro ld Hobson. Sunday T imes. 

HER MAJESTY'S. _ 930 6606. 

Eves. 8.00. Frl. and Sal. 6.00 and 8 AO. 
HAIR 


QUEEN'S. 01-734 1166. Opens July 30. 
7 0. Subs. 8-0 Sat. 5.30 8.30 
ALAN BATE5 In 
OTHERWISE ENGAGED 
A New Play by SIMON GRAY 

Direct ed by HAR OLD PINTER __ 

RAYMOND REVUEBAR THEATRE. 734 
1S93. At 7 p.m- 9 p.m.. 11 p.nr 
PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA 75 


323_ 2707. _ Evening^ 8.30. 


REGENT, 

Fri. and Sat. 7.00 and _ - — 

111" MONTH OF SENSATIONAL 
STAGE SHOW OF THE 70s 
LET MY PEOPLE COME 
— AN ADULT MUSICAL 
Never a dull moment." Evening News. 
100 tickets held lor sale at door. 


ROUNDHOUSE. 267 2564 

Opens Men. nexL Uganda’s spectacular 
Abatumi Company In RENGA MOJ met 
Warrior I. 28 juW-9 Aug. Book Now. 
• - ■ exotic fascination.'' Gdn. 


ROYAL COURT. 730 1745 Air cond- 
Evgs ?r 8. Saturdays 5 A 8.30. 

FESTIVAL 

WHAT THE BUTLER SAW 


KING'S ROAD THEATRE. 352 7488. 

Mon to Th. 9.00. Frl.. Sat. 7J0, 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE TEAR 
Evening Standard Drama Award 73 


LYRIC 457 3686. Evenings 8.0. 
Frl 8-30, Thurs.. Sal. 5.00 and 8-30. 
JOHN. PAUL. GEORGE. RINGO 
. . . AND BERT 
Evening Standard Award — 

BEST MUSICAL OF THE YEAR 
Plave and PI arer* Award — 

BEST MUSICAL OF THE YEAR 


MAY FAIR. 629 3036. Folly .air COM. 
Evenings 8.15. SaL 5.30 and 8.40. 
BILlIE WHITE LAW. BARBARA FERRIS 
and DlNSDALE LANDEN In 
ALPHABETICAL ORDER ' 
“Michael Frayn's comedy bs a delightful 
experience.'* Evening Standard. 


MERMAID. 248 7656. Food 2-18 2835. 
Tb.. Frl- SaL 8 JO. Until Aug. 2- 
SP1KE MILLIGAN 
AND MUSICAL FRIENDS 
Seats £2-50. £1.75. £1.25. 75o or 
FULL DINNER. WINE AND BEST 
THEATRE SEATS FOR £4-85. 


NEW LONDON. Drury Lane. 405 0072. 
Red. orlco orevs. tonight, tomor. 
Wed. fl.O. Opens Thur. 7.0. Subs. 
8.0, Frl. Sat. 6.0 & 8.45. 

KWA ZULU 

Africa's Musical Explosion ot Love. 


OLD VIC THE NATIONAL THEATRE 
(926 7616}. Tonight at 7.30. 
Tomorrow at 2.1 S & 7.30r 

Bernard Shaw's 
HEARTBREAK HOUSE 
Wrd. A Frl. 7.30. Thun. A 
Saturday at 2. IS A 7.40; 

THE MISANTHROPE 
Some seats held for sale day of 
performance from 10 «J». 


SAVOY. 836 8888. Prevs. from Tomor. 
at B wed. 2.30 sats. 5 and 8. 

„ . On* Mon. next, at 7. 

Barbara MULLEN and Derek BOND 
CHRISTIE'S 

MURDER AT THE V ICARAGE 

SHAW. 01-588 1394. fven./ig 8.00. 
„ ASPECTS OF MAX WALL 
The one. the onlv. ih<j marvellous MAX 
is b3ck . - . a genius." Daily Mail. 


S7; MARTIN’S. B36 1443. Evenings 8.0. 
Mat. .Tues. 2.45. Sats. 5.00 and 8 . 00 . 

AGATHA CHRISTIE'S 
... .... . MOUSETRAP 

World s longest .ever run. 23rd _YEAR. 
STRAND- 836 2660. Evenings B.o’E 
3 D0- Sat. 5.30 and 8.30. 
HARE. LEO FRANklYN. 
R 'OjA«D CALDICOTT. ANDREW SACHS 
NO SEX PLEASE. WE'RE BRITISH 
• Directed by Allan Davis 

LONDON'S LONGEST LAUGH. 5t h YEAR. 
T *£K OF THE TOWN. 01 -734 5051. 
From 8.15. Dkdng and Dantino. At 9.30 
New Revue: SWEET TEMPTATION 
_ and at 1 1 o.m. 

ROGER WHITTAKER 


.831 9988. Fully air cond. 
5?* v Tdp - 3-0. Sat. 5.30. 8.40. 
Ml LUCENT MARTIN. AMANDA BARRIE 
._|",*JAN AYCKBOURN'S 
__ ABSURD PERSON SINGULAR 
Best CemeflY Ol Year. E. Std. Award *73. 


VICTORIA PALACE. 01-634 1 317. 

Evenings 8.0 Wed.. Sat. 6.0. 8. 45. 
MAX BYGRAVES In 

- SWINGAIjONGAMAX 

Song and Laughter Spectacular 
"nth Great Company 
MUST TERMINATE OCTOBER 25. 


WESTMINSTER 834 0283 Red. pr. orev. 
_ t at 8. Opens Tomorrow at 7. 
l***-V- S.l 5 A 8.30. Bristol Old 
Vie. Musical story ot the Great "Gilbert 
*. .SuMIvan" Partnership. 
TARANTARA! TARANTARAI 


OPEN AIR. Regent's Park. 01-486 2431- 
MlOSUMMSR NIGHT’S DREAM 
Itnrlum ToolOht 

. 2-30! 

Stephens. Michael Gambon in 


in the New Auditorium Tonight 7 AS. 
Sues. 7 AS. Mat Wed. Thur. Sat. 2." 
Robert Stephens. Michael Gambon 
ZOO STORY Lunchtime today 1.15- 


Open space, sbo «sto. Temp, m'sfnp. 
Pre m iere tomor. 7.0. Subs. 8.0 foot 
Monday*!- For 2 weeks only IPHIGENIA 
IN TAURIS adapted, from the nlay by 
GOETHE by John PRUDHOE. 


PALACE. 437 6B34. Mon_-Thnri_ 8.00. 
Frt- and SaL 6.00 and 8.4 0- 
JE5U5 CHRIST SUPERSTAR 


PALLADIUM. 437 7373. 

Evenings 7.30. Mats. Wed.. SaL 2A5. 
TOMMY STEELE 

IN LONDON'S 

MOST BEAUTIFUL MUSICAL 
HANS ANDERSEN 

■■ SUMPTUOUS spectacle. SPLENDID 
SONGS. ITS WONDERFUL." Dally Exp. 
SEATS AVAIL. THEATRE AND AGENTS. 


DRURY JANE* 836 BIOS. Evening* 7-30. 
Matmaas Wed. and Sat. 2.30. 
MICHAEL ^RAWFORD In 

“ CRAWJ^rd , . C A L WHOPPING 

A TREAT," Sunday Express. 


PHOENIX THEATRE. 01-836 8611. 

Evenings 7.45 Frl;. Sat. 5*45 and B.4S 

•• IS MAGNIFICENT." Sunday Times. 
RED. PRICE 5*45 PERF. 


■ DAY. 


PICCADILLY. 437 4506. 

sp«,*i a™***- * * 

a* CLARENCE BARROW 
A one-man play about the most famous 
Trial Lawyer of tha 20th Century. 


WHITEHALL. ftSO 6692-7765. 

Evg*. 830. Wed. and SaL 6.15 and 8*45. 
PAUL RAYMOND pretents 
THE CONFESSIONS 
OF A SEX STAR 
SNATCH 69 

LANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBL EDON- 01-9*6 S211 

ACTORS ! COMPANY SEASON 
Mon .-Frl. 7.30. Saturday 5 4 8.15. 

,, ... TARTUFFE 

Next Week; The Ust Romantic 


WINDMILL THEATRE. 43T 6312. 

PAUL RAYMOND presents 
, _ LET’S GET LAID 
„ haturthg JOHN INMAN—- 
-“ARE.VOg BEING SERVED? ■ 
Twice Nightly at 7. 00 and 9.00. 

WYNDfiAMS 836 3638. Mon.~FH. B. 
Sus. S.O and 8.0. Mats. Wed. 3.0. 
i?HN ■ RALPH 

GIELGUD RICHARDSON 

National Theatre Production 
HAROLD PINTER'S 
NO MAN'S LAND 
. w-e PETER hall 

great acting at its highest 

PITCH, ^ — E. News. Limite d Seaso n 
WYNDHAMS. Late-N,gltt Revue from 
Thurs. 10.40 n,m. to 1140 i All scats 
£1.501 SMALL & BRASSY 


-i-;.(by Old VtCi 928 6365 
T«. a. SANKOFA SunUiirte National 
Dance Company ol Ghana. 


CINEMAS 

CURZON. Curzon Street- W.l. 499 3737. 
(The No Smokmg Cincm.U ALICE 
DOESN'T LIVE HERE ANYMORE iAAI. 
Progs, at 1.5S [not Sun j. 4.00. 6 1b. 

8.3p^ Laic Show Sat, ll J’tione BLgs. 

LEICESTER SQUARE THEATRE 930~S2S2) 
Seel Hear! Fcell TOMMY 1 AA 1 The 
Mm event - - ol me year. Sop peris 1 . 20 , 
4.30. 8.00 Sun 4.30. 6.00. Late Show 
Fri. and Sal. 11. IS. All scats mav be 
_booked. 

MERMAID. Puddle Dock. Blacklrlarv 
E.C.4. 248 7656. Tnt. tmr. Wed. B.O 
THE MARX BROTHERS GO WEST iUj 
»"5 r TH£ MARX BROTHERS AT THE 
CIRCUS tUi. Tickets 75B or Butfvl 
Pla tter. Wine 1 Fil m tic ket t or £ 2.50. 
ODEON HAYMARKET 1930 2738 2771 • 
shampoo iX). Sep. pens. wk. I.is. 
4*5. 8.1 S. Shampoo at 1.55. 5.30, 
_ 8 SS. __AM_scats may b e booked. 

ODEON "MAR8LE ARCH (723 2011:2> 
Streisand A Cunn FUNNY LADY lAi 
Sep. peris. Wk. 2.45 C.OO. All seals 
may be booked. LAST 3 DAYS. Translers 
Oils Thurs. COLUMBIA. 

ODEON ST. MARTINS LANE — NOME OF 
DISNEY MOVIES— -For information Tel: 
240 0071 0072 Boa office enquiries Tel: 
836 0691 nail Wall Disney's LADY 

AND THE TRAMP <U» Sep. progs. Today 

2.00. Gala Opening at 7 30 (by mvltallcin 

onlyi, Tue-Fri. 2.00. 5.15. 8.30. Sat. 
T2O0. 3.00. 6 00. 8.46. 5un. 3.00. 

6.00. 8.45. AII seats jnav be booked 

PRINCE CHARLES. "LetC. Sq 437 SIBlI 
10th Sensational Month 
EMMANUELLE <Xi 

Sep Peris Oly. line. Son.' 2.45. 6. IS, 

9.00. Late Show 11.45 Frl. and Sa:. 

Seala Bookable, uc d Bar. 

SCENE 2. Leic.~5q.~iY/ardour st.l 439 
4470. Coni. Peris. Dty trom 12.30. Lie. 
Show Fri. and Sat. 12.05. YOUNG 
FRANKENSTEIN lAAi. ProgS. 12.30. 
2.45. 5.05. 7.2S. 9.45. Late show Fn. e. 

Sat 12. 05. 

SCENE 3. LetC. So. iwardour St.l 439 
4470 THE TOWERING INFERNO lAi bea 
Pens. Dir. 2.00. 5.20. B.4Q. Lie. Show 
_Fn. *_ Sat_1 1 .45. Seats Bkble^All Peris. 
SCENE *. Lcir. Sq. (Wardour "st.l" 439 

4470. 2nd YEAR. The Film Ever ybodv’S 
Talking About. THE EXORCIST 1 X 1 . 
Directed bv William Friedkln. Sep. Pcrfs. 
ply. 12.30. 3.00. 6.15. 9 00. Lie. Show 
frl 6 Sat. 11. JO. Box Oirice Open Dally 
10-8 Sun. 12-6 Sem_Bkblc._All Purls. 

WARNER WET END, Leicester Square. 
Tel: 439 0791. 

1. BEAUTIFUL PEOPLE lUi Cont. progs. 
2 30. 4.30. 6-30. 8.35. 

2. Ron Elv. DOC SAVAGE — THE MAN 
OF BRONZE (A) Cont. progs. Wk. 2. OS. 
4.05 6.15. H.20 

3. Steve McQueen. Paul Newman THE 
TtHWEMNS INFERNO lA i Sep. perts. 
1.2S. 4.40. 7.55. All seats may ba 
booked. 


ART GALLERIES 


ANTHROPDS- GALLERY. Specialists in 
Ethnic Arts. 7 Monmouth Street. Upper 
st. Martin's Lane W.C.2. 01-835 0162. 
Europe's hnesz celled ion ot New Guinea. 
Papuan and Eskimo Art. A new exhibi- 
tion. Mon. -Wed. jn-a. Thun,.. 5al. 10-12 
midnight Sun 1 -7 

ROYAL ACADEMY SUMMER EX- 
HIBITION Contemporary paintings, sculp- 
tures. etc . Until £7 July- Wkdvs. 10-6. 
Suns. 2-S. Adnt. 6 Sd [Mondays 30pi 
and the PRIVATE ROOMS AND COL- 
LECTED TREASURES. Unnl 21 % r Or*. 
Wkdys 10-6 'Closed Tuesdays). Sun. 2-6 
Adm. SOp Students and pensioners half 
price. 


CLUBS 


EVE. lag Regent St- 734 0557. A la cane 
or All-in-Menu. Spectacular Floor snows 
plus the rhythm of Los Vera Crus and 
music ol Johnny Hawksworth and Friends 


GARGOYLE 69 Dean SL. London. 

STRIPTEASE FLOORSHQW 
_ SEX ALIVE *75 

Show at midnight ana 1 e.m. Host 
Mondav-Fridav. dosed Sats. 437 i 


DISCREET Edwardian atmosphere. 
Of friendly talkable girls. Superb 
show every 2D minutes. YPur 
tor tonight's prestige omens in mg 
9 O.m. THE GASLIGHT, 4 Duke ot 
Street. S.W.l. Tel. 930 1648. 


CINEMAS 

Age, 1 * 2 SHAFTESBURY AVE. 836 
■ _5c p ? Po rts. ALL SEATS BKBLE. 
I s J HE f^OPATHER PART II IX) Wk. 
& Sun: 24k 8.00 

» WASOm iX> Wk. * Sun: 2.00. 
S.30. 8.30 tLaat 3 da ys). _ ' 

““"O- «7 6877- EARTHQUAKE iAi' 

! «NSURROUND. Sep. Peris dnihr at 
2.30. 5.30 and 8.30. Seats bookable. 


EXHIBITIONS 


ROYAL TOURNAMENT. ElHs Coi 
371 81 4 1 1 July 1 6th. August 2 
Suns.) 2 SO p rp lEvcept Mon 

_730 n.ni. lo 7 0 p Unrsd. 

1 BRIGHTON ANTIQUES FAIR* U, 
I July 26 Daily 11 a.m. 8 in. i 
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Businessman’s 


U.K. TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Current - . - North-West Home and Leisure Exbn. (d. July 26) Blackpool 

Current Brighton Antiques Fair (cL July 26) „ v Corn ExchMge 

Current . Fish Catering Services Exhibition (cL July 21) Regent Centre Hotel, W.l 

Current Northern lighting Exhibition (cL July 24) Manchester 

Current Harwgate Gift Fair (cL July 24) 

July 22—24 Royal Welsh Show Builth Wells 

July 25—26 Country Landowners’ Assn. Game Fair cnatsworm 

July 2S— Aug. 1 . IntnL Fire Exhibition and Conference Olympia 

July 2&— Aug. 2 . Tyneside Summer Exhibition Newcastle upon Tyne 

July 30— Aug. 2 . Royal Lancashire Show Kirkham 

Aug. 1—2 The Hull Show Kingston upon Hull 

Aug. 2 Perthshire Agricultural Show PerOi 

Aug. 3—7 Midlands Toy and Gift Fair Solihull 

Aug. 5— 6 Dublin Horse Show Dublin 

Aug. 11—14 British Furniture Manufacturers Exbn. Manchester 

Aug. w — 15 United Counties Agricultural Show Carmarthen 

Aug. 17— 21 International Gift Fair Earls Court 

Aug. 22—30 European Model Railway Festival Ceiyral Hall, S.W.l 

Aug. 23—31 Brighton IntnL Exbn. and Trade Fair Metropole Exbn. Hall 

Aug. 23— Sept. 6 . Handicrafts and Do-it-Yourself Exbn. Olympia 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current Manf. Equip, for Aluminium Products (d. July 24) 

Current International Ocean Exposition (cL Jan. 18) 

July 26— Aug. 3 . Dornbirn Fair 

July 26— Aug. 3 . International Arts and Antiques Kair 
July 28— Aug. 1 . Packaging and Food Processing Exbn. 

July 28 — Aug. 2 . International Engineering Exhibition 
July 28 — Aug. 2 . Instruments. Automation, Electronic Control 

July 29 — 31 Western Packaging Exhibition 

Aug. 1 — 10 IntnL Sports equipment Exhibition 

Aug. 3 — 5 Shoe Show and Fashion Week 

Aug. 5 — 8 Aids to Navigation (Trinity House sponsored) * 

Aug. 6—20 Fishing Machinery Equip, and Processing 

Aug. 9 — 17 Austrian Timber Fair 

Aug. 15 — 24 International Trade Fair 

Aug. 17—20 Fancy Food and Confection Show 

Aug. 20— Sept. 1 . plant Protection Exhibition 
Aug. 20— Sept 5 . International Fair 
Aug. 20— Sept 6 . New Zealand Trade Fair 
Aug. 20 — Sept 20 International Fair 

Aug. 22—24 International Men's Fashion Week 

Aug. 22 — Sept 7 . International Trade Fair 

Aug. 23 — 27 International Leather Goods Fair 

Aug. 24 — 26 International Fashion Fair 

Aug. 24—27 International Fair 

Aug. 24—28 Fall Gift Show 

Aug, 26—29 IntnL Sports and Recreation Trade Fair 

Aug. 26—28 National Hardware Show 

Aug. 27— Sept 7 . Ideal Home Exhibition » 

Aug. 28-rSept 2 . Radio and TV Exhibition 

Aug.. 28 — Sept 7 . Mining Industry Technical Exhibition 

Aug. 29 — Sept. 7 . International Radio and TV Exhibition 

Aug. 31— Sept 2 . Men's Fashion Fair 

Aug. 31— Sept 7 . International Autumn Fair 


Moscow 

Okinawa 

Dornbirn, Austria 

Helsingborg. Sweden 

Johannesburg 

Melbourne 

Melbourne 

Anaheim, U.S. 

Singapore 

New York 

Ottawa 

Leningrad 

Klagenfurt 

Malmo 

Chicago 

Moscow 

Algiers 

Wellington 

Izmir. Turkey 

Cologne 

Reykjavik 

Offenbach 

Gothenburg 

Frankfurt 

Montreal 

Stockholm 

Chicago 

Dublin 

Zurich 

Donetsk 

Berlin 

Copenhagen 

Leipzig 


BUSINESS AND MANAGEMENT CONFERENCES 

Current International Marketing Programme (cL Aug. 2) Emmanuel ColL, Cambridge 

To-day IEE Industrial Instrumentation (cL July 25) Sussex University 

July 23—24 Financial Times, Irish Times and Berlinske 

Tidende: Europe after the Referendum Dublin 

July 23— 25 Dunchurch College: Presentation Dun church, near Rugby 

July 23 Colt Dist Trades: Careers Conference 30 Leicester Square, W.C.2 

July 25 Coopers & Lybrand: Market Assessment • Glasgow 

July 29—31 Guardian Bus. Ser.: Effective Interviewing SL Ermin s Hotel. S.W.l 

July 29-31 ASM: Project Management Piccadilly Hotel W.l 

Aug. 3— 8 N-E London Polytechnic: Systems Workshop Chelmsford 

Aug. 3—10 BAG IE: Educ. and Training in England 1975 Wadham Coll., Oxford 

Aug. 4 — 5 Marketing Imp.: Finance in Marketing 7 Kendall Place. W.l 

Aug. 11—15 ABRAXAS Man. Research: Basic Synetics Richmond HiB Hotel 

Aug. 28 Avon Noise Control Industrial Noise Melksb am, Wilts. 

Sept. 1 — 2 ...... Financial Times, Norwegian Journal of Commerce 

and Shipping, Svenska Dagbladet, Berlinske 
Tidende, Helsingin Sanomat and the Oil Daily: 

The Second Scandinavia and (be North Sea 
Conference Oslo 

Sept 1—5 Brunei Univ.: Workplace Negotiations Uxbridge, Middlesex 

Sept. 1—26 Harry Mitchell & Partners: Work Study Beeston, Notts. 


WEEK’S FINANCIAL DIARY 


The following is a record of the principal business and financial engagements during the week. 
The Board meetings are mainly for the purpose of considering dividends and official indications 
are not always available whether dividends concerned are interims or finals- The subdivisions 
shown below are based mainly on last year's timetable. 


TO-DAY 

COMPANY MEETINGS— 

BiwijcJe Hopper. 10a. Chindo* Street. 


Harrisons end CrosSeld. 14. St. Mary Axe. 
E-C, 1 1 AS. 


HIH ""[Charles) of Bristol. Brutal. 11 
Lamberts. Blrmtn 


I deletion ana Lamberts. Birmingham. 2.20 
' " Holdings. Slectra House. Temple 


L.E.T 

Plac 


lace. jffX-.iq. 


United Capitals Investment Trust. Cardiff, 


.30. 

BOARD MEETINGS— 

Rnais: 

Cl> ristle- Tyler 
Danae Invest. Tit, 

DOW tv 

Kwlktorm 

Interims: 

Kershaw rA.) 

M.K. Refrigeration 
Rank Organisation 

DIVIDEND A INTEREST PAYMENTS — 
British and American Film Holdings 
1. 410*50. 

CaiMani Engineering IJMp 
Clarke Nfctoll* and Coombs 0.7X5 6 o 
Dent Fownes Ln. 3 lap 
EMI 2.G25P 

Elys IWImblvdani Dt>- JteC- Ln. *Spc 

Firestone Tire and Robber 27.3 cents 

Fledgeling invest. Db. JHeoc 

Goldring 0.5250 

Keystone Invest. msp 

Land Investors 0.35p 

London and Holvrood Trust T.85p 

London and Provincial Trust 1.7p 

Management Agency and Music i.BSn 

Newcastle-upon-Tyne 7 tec Bda. Red. 

21:7 73 3u»pe 
Quaker Oats 20 cents 
Ranks Hevls MacOotigill 1.0B87 So 
United Soring and Steel D.42P 


Invergorden Distillers. Glasgow. 12 . 

Uoyd CF. H.I. Winchester House. E.C. 12. 
London and. Aberdeen investment Trust. 
Winchester House. E.C- 11. 

Monks Investment Trait. 29. Gresham 
SL. E.C-, 10.30. 

Oxley. Printing. 55. Conduit St.. W.. 12. 
Samuel CH:>. Birmingham. 12 . 

Technology investment Trust 8 . Crosby 
' Square, EX.. 12 . 

Triplevest 1>17. Old Broad SL. E.C- 2.30. 
Piccadilly. W- 3 


■ BOARD MEETINGS 
Finals: 

Borelli Tea 


Custom ab le ^ 


Neentend 
St- Pi ran 
Unlgate 

Wart, and Goldstone 
Interim: 

Berlsfords 


ecs and Electronics 


B u Hough 


fngllNr, Assoc, of American Bond and 

aiMfCflDIQCfS 


Glllett Bros. Dlicoun^ 


Nioevjan Electricity Supply 


12. 


TO-MORROW 
COMPANY MEETINGS— 

Alpine Soft Drinks. Birmingham, 

Billam U > Sheffield, 12. 

Brown <Nj investments. Manchester, 
12.30. 

Hardy rFumiihersi. 3b. Portland Place. 
W.. 12. 

Macanie (London). 22. Hansner Square. 

Northern GofdsmMis. Newcastle Upon 
Tyne. lOAS. . 

Petbow. sandwich. 12. 

Property Holding, and _ Investment Trust 
Dorchester Hotel. 12.13. _ 

Sumner (Francis). Great Eastern Hotel. 
E.C.. 10.30. 

Transparent Paper. Cafe Royal. W.. 12.30. 
UDS Group. 22. Arlington St-. S.W.. 12.30. 
United Engineering industries. Manchester. 
V2. 


Warwick Engineering Invests., Birmingham 


. A ) NTCRE5T PAYMENTS— 

A £ 7 « 1«36 13 tec Bds. Red. 23.7,75 

^■" l3 . T py **?•■ Rffj- Z3.7J75 £7.1656 
S^Y lispe Bds. Red. 2317.75 £7.1656 
B £T?i5m ,3 ' k B<J1 - M 7,75 

B S^ 1 «« M ** BBd - 237 75 

8 rent 13 tec Bds. Red. 23. 7/75 £7.1656 
rown IN.) rn vestments 1.633 p 

1 J«OC Bds. Red.. 237.73 

,T3)!,PC BBS- Rod. 237,75 

"SsfiffFlHUF*" 12kPC “ dS " Red * 

Caffvns 3 Ao 

Cartels. Capel and Leonard 0.44 5 3 P 
Cgnon^Tailey 13 tec Bds. Red. 22 7,05 

Dudjev 134PC Bds. Red. 25775 £7.1656 
ertSiL^eilifS 5£t- "n't ?£t A7 5 6^.1656 

English China CUys O-87-tsp 
Flexello Castors and Wheels 0.87p 
Fraihbake Foods o.iiSp 

“^1656 13 lPC “*■ BW - 23 > 7? S 

G 1 05*00 (W. and J.) 1.653o- 

Gosoort 1 Slide Ml Red. I ST, 7 5 £7.1656 


BOARD MEETINGS— 

FtnaiSI 
■ Astra Sea- 
Bur* Boulton 
CoaTOd Metals . 

Comm. Bank of Australia 
Crossfrlars Trust _ 

First Unlod Gen. Invest. Tab 
Gordon and Gotch 
Harrirs (PnUlnj 

WeS Snr Board MHb 
interims 
Beaumont Props. 

Braid Grp. 

Gestetnar 

DIVIDEND. & INTEREST "PAYMENTS— 
Austin «E.) CLoedom. 1.932p 
B.E.T. Omnibus Services lOpePrf.. S.SpC. 
Beaver Gre„ J ,375 b 
B ell and Sime. 2.6740 
Bishop’S Stores Ord. and ‘A’, 1 .09470 
English and Caledonian inv.. i.45o 
Fraser AnsbacJier. 0.71 SP 
Frith OV.GJ, O.So 
GEI Inti.. 1.927p ^ 

Howcrlngham Grp. Ord. and Rest. Ord.. 
0.325p 

Kavser Bond or. i.A39p 
Kiri Ml. 0.85501 p 

Lndn. and Aberdeen Inv. Did-. 1.55P 
PfcbOrd.. I.SSp 
MHts (AJ. 1 . Ip 

Estates. 2.493390 


Peacock suint Estates, 2 A»S 
Rand Selection Com.. 32cts- 
Robertson Foods. 3-220 


St. George Assets. O.ZZp 
5. African Townships Mining and Fin. 

Corp_ 27.5ns. 

Wlnn ■ Charles) Deb.. 3><oc 


Auvort. 

BOARD MEETINGS 
Finals: 


W-" 2*775 £5.0728 
™}**onJ * Red. 717l1? 


Birmingham Mint 
Unis Shi 


H s!3S?** A’aflS*’ 02,25 ° <1 " 1 54n - 0rt - 


hioolng 

Johnson Construction Equipment 
KiW Peek 

Washington Invest. j. 

Interims: “ 

Atlas Stone 
Oertrv Trust 

Hongkong and Shanghai Banking 

Illingworth Morrrls 

Invemk 

Lowe iRobrtt H.l 
Nat. Westminster Bank 
Taylor Wooodrow 
Yeoman Invest. Tst. 


OlVtOEND 4 INTEREST PAYMENTS— 
■asset law 12pCBdS. Rtd. 2B-1.76 6 pc 
Billam 1 J .1 2 jij» 

«abr 12 p 6 Bds. .Red. 2B'U7B 6 pc 
Cbvrte r -La-Street 12pcBds. Red. 46-1 .<76 
6ne 

Coventry 12 PC Bds. Red. 26 ir76 6 DC 

Davenuy i2pc Bds- Red. 28,1 7fi flpc 
Doncaster 1 2dc Bds. Red. U,l?t 6 «C 
Gaieshesd 12pc Bda. Red. 2S<1>76 6 pc 
Gwynedd 12K Bds. Red. 281/76 6 pc 
Hartlepool 12PC Bds. Red- 2K1 ; 76 60 c 
Hill * Charles) of Bristol Z.60 
Lawrence (William) Ofd. end A 2A95P 


*Mrdy <Furnisheral Ord. and A 1.B64p 

13'eoc Bda. Red. 23^75 

2?w “2®. Red- 2301173 £7.1656 

Oldham 13 tec Bds. Red 23.T.T5 S7.1G5S 
Oxfordshire and District Water Board 
p?^u. 13,WS *3.0728 

Mradlse (B.) IjOSp 
PC tbow 3A35p 

Property Holding and Haven. Tst 3.1 Mo 
£71*56 »MS 

Bother 13tec Bds. Red. JM.7S £7.1656 
13Vc Bds. Red. 

2 1/7/7S £7 « 1 656 

S«sth Oxfordshire 13tec Bds, Red. 23/7175 
Suffolk ^coastal I3tec Bda. Red. 23*7,75 


FRIDAY. JULY 25 
COMPANY MEETINGS — 

Allda Packaging. Heanor, Derbyshire. 12 
Berkeley Hambra Pptv. 51. Blshopsaate 
R.C., 12 . . 

Northants.. 2.30 ^ 

Chamberlain Phteos. Hicham Ferrer*. 
Chamberlin and Hill. Walsall. 12. 

Ferguson |nd. Hldgs-. Cumbria, 1 1.30 _ 
Giltspor. Europa Hotel. Grosvonor So.. 

Jearons 'iE.E.1. Tipton. W. Midlands. T2 
Jones (EJ iContract oral. Llandudno; 12. 
Northern Sec. Trst.. 16. St. Martin s-le- 

P^W^Hmttfriiy." Doncaster Racecourse. 

Seaham Harbour. Stall am. Co. Durham. 

Hotel, E.C. 

12 . 

BOARD MEETINGS— 

Flnatat 

Common Market Tst. 

Miller (HJ invests- 
Norton (W- EJ 

Wheelers' Restaurant* 

Interims: 

Allien Textile 
Lloyds Bank 
Midland Bank 

DIVIDEND A I NTS WEST PAYMENTS — 
Bankers Tst. New Yant Corp., 75rts. 
barlow Rand. *.*377 d 

Bellalr Cosmetics. Q.*S75p 

Berkelev Hambra Prop., 1 . 6 M 66 P 
CPC IfltL Inc- 33.5Ctt 
Oiird (DondM), t>-973635p 
Caplan ProlMe. 1.5o 
Cefnent-Roadstone Prf.. 3 >:pa 
C hamberlin and HIH, 1.142P 


The Financial Tiiiies. Monday Jidy 21 



ite 0 * 7 - 20 


..Jdittd Comm.. O.B 60 
Deboirtsams Ln. “ ' 


English and Inti 


Stks-. 33 » and S'ipc. 
. Tst. 2.1o. 


Technolottv invest. Tst. 2b 
Unleed tngng, 


Man^ieM 12 pc Bds. R»d. 2a ij76 6pc 


ussex 12ec Bds. Rad. 2B/U76 6pe 
d Resources 


Corpn. Ln. Stic. 


MJl . 

Minerals and 
3#e , 

Musselburgh 12 « Bds. Red. 261,76 60 c 
Norcros 2 o 

North Warwickshire i2pc Bds. Red. 
23.1 76 6 pc 

Nonpampign 12 pc Bds. Red. 26 : 1 17 S 6pe 
Penglc izpc Bds. Red. 2&1C76 6 pc 
Perth 12oc Ms. Red. 28MJ76 60 c 
Plymouth 13.K Bds. Red. 2BI1.76 6pc 
Redbridw I2pe Bds. Red- 23/176 ' 
Rebate and Banstead 12oe Bds. 


_ _ — Indost*. 0 .BB 66 P 

Wakeftrtg 13^pc Bds. Red. 23-7,73 

Wandsworth 13‘soc Bds. Red. 2S7/T5 
£7 j1656 

Watford 13 ’ape Bds. Rd. 23 7.73 *?.18S6 
west Yorkshire 13 ‘tpc Bds, Reg. 2X7.75 
£7.1656 

Whltulw n. S. and W.< 2-237SO 
Worth (Bond) l-625n 


Exchange Telegraph. 2.67275P 
Gen. Electric Co- 4t~ 


a Oct*. 

Gresham Ings.. lOcts. and 5-Scts. 


Guthrie Carp- T.2o 

Hill (PIHIIpi Inv. T 


THURSDAY. JULY 24 
COMPANY MEETINGS — 


Trst,. So 

i-E.E.L 1.6DP 

Iks rA.E.1 and CaReU. 0 52Sp 
Ones CE) Contractors. 0.91 347 b 
J oseph <T.). 4.6430 
Lang Sect.. In*. Trst.. 1.476 b 
L yoas <J| Ord- and •A’. 5A72p. Prop.Pft. 
Stk.. T.0944P. 6 ec PM., 2.1 pc. 'A' (non. 
V] Ord. Stk. (reo. bv CntntJ. Deo. R»cpts. 
to . Br. in denoiriT. of 50 and S00 £1 


Orunnlm) Gnwp, 100. Whitechapel Road. 


. uniat, 5 A 720 

• _>nv. TSt.. 5.990 


. 15 . 


I 76 6 pc 




Scottish invest. Tst. 0-4590 

or 12pc Bds. Red. 20.ir76 ftpe. 


Sedgemoor 

Sooth Tyneside 1M« BdS- Red, 

Tunbridge Wells 12oe «df- Red, UfltTO 

United Capitals 

Waltham forest 110 c Bds- Rad. 2a.Mfrs 

YfoUritir 12 tec Bds. Red. 26(1777 
ShK 


Wloan 12«c BdS. Red. 23E1 76 be 

- — . Tit/77 


Winchester 

bhpc 


12 tec Bds. Rm. 


Burnett and HallunsMre. SheflWid. 12. 
Call'd (Dundee!. Dundee. 12. 

Century Oil*. Stoke-on-Trent. 12. 

CeSaMCfc. GiaagOW. IT JB. 

Consolidated Tpa and Lands. Glasgow. 11. 
Cook (WHUam) CSheffhrfdl. SheMela. 12 . 
Country and New Town Properties. 6. 
Agar Street. W.C. 12. 

Pawpon Mternstlenal. Edinburgh. 1 1 45- 
DoJand (Gieoroei. Winchester Heme, 

Dew^Hoidlngs!, Great Eastm Hotel, E.C.. 

12 . 

Exchangu^ Tetogeaah East Harding St, 

nri£y (jamesL Glasgow, 12 , 

Fraser Ansbacher. 1. London Wall. tC, 

Hargroves Group. Wetherby. 11 
r» Hall. 


M*l ton 

Marshall’s Universal, 3,0?5p 
NCR. Carp-. iBcts. 


Northern^ (750 


Proprietors of Hay's Wharf. 1.293p 

fSi17-5?5 5 p P 

Triefu*. 2S72p 

Turner Mamifaeturiro, -1.21 87 So 
Unlfiex. i .oosp, • 

Utlco Ord.. 12ets. DM- 12rta. Pria, 
SW and doc 
VaMona- l.97627o 

V>na djH Mar fClty o«l fChllnl Spe (now 
, 3 oc 1 stlp.Ln. (Aasd.l i«ms, 2 : 30 c 
Wbrwidc Eng. Invs_ 0.282o ’ 


rfOMOh (lAOptddl. Browers Hall. E.C- 12. 
JcnHm. 14. St .htorv Axo. E.C.. 12 , 
Land Securities investment Tst. Devonshire 


SATURDAY, JULY 26 
DIVIDEND & INTEREST p. 


_ PAYMENTS— 

Dorman Smith Ord. an d‘A'. 1.26a 


WEONSSDAY. JULY 23 
PANY MEETINGS-— 


COMPANY 
B.E.T. OmnitMH *mnon. Stratton House. 

Piccadilly, w.. S. 

Bishop’s Stores. Roisno. 3. 

Caffvns. Eastbourne. 3. 
rnitAMc, ounovr, 12. 

cSirtSulds^GT Wtenoro St.. W. 12. 
Dimoiex. _Sootnam^gn. 1 1-30. 

DortnSn SridL IWk*. 12. 

G£l international. The porche,^,.. w.. 12. 

cioshw <w- ■"«! J-i- HainM- 11.30. 
Guthrie Coraoration. 20. Altfermatiburv, 
E.C. HAS* 


TtowTW.rfZ. Devtmhlra 

tvo«* fj.v Cumberiand Hotel. W.. 
Midland- YoritHtln: HtHcHfigs. Oldbury. 


Hesdlam Sims arm cbofllns, 0,9238 b 

r Sage Com- Ord Sllu 


" war lev. 2.15; 

U Warrington. 3. 


Monk fA.V 


MJd Smrthera Water 
I.7SBC. _ , 

Tnomosgit-Reld. .04«5o__ 

Triwwirv Ln. 7kPC 1985-68. 3 T *PO 
7 tee 2012-15. TteC 


Ln. 


Nineteen Twenty-eight Investment Trust 
9. Waterloo mjj-. s .w„ 2.45- 
OiaHd. LoiWiton. Essrar. T2. 


Louflhtnn. Ej 

KetieMU. Abmcort Rooms. E.C- n jo. 
Mdings, Gbr ■* -- 


SUNDAY. JULY 27 
DIVIDEND t> INTEREST PAYMENTS — 
Southend -o<i-5u Steefld. 1977-79. 2 tec 


Teith Holding*. Glasgow, 11.15. 

UJG Optical and Induurm Holdings. 
_ W Mchoctar House, e.c. 12 . 

Wharf MHI Furnnhen. Ashton- imder-Lyre. 


1 1. 


Woodbcsd UonasJ. Leeds. 2.30. 


Ttu FoukNCUL Tons, pabliahed daily mm 
Suodan and hNktea. US. jubaGrimlotS 
SttCLSu <au hdahn swi.sa (air mall) set 
annum. Second class posuae paid at New 

lOTk. N.I. 


LABOUR 


Holidays delay 
Leyland deal on 
industrial democracy 


Benn urges Left : 
and maintain 




BY LORBLKS OLSLAGER 


by roy Rogers, labour corespondent 

T mn . , . MR. ANTHONY WEDGWOOD policies and. must not leave Rariier during ®be Bwodav '• 

BRITISH LEYLANiys hopes of The CTmpan^a proposals m- BENN, the Secretary of State for everything to the Government, conference Kre. M 

!2aL2-2*?ai JSHSS PW remptey ,pp«d.d » w— .Mi ter tea of ■ 


"T ^ 1 . r j™- .energy, yestemay appeaieo ID u r WnOmnneui former nrnwer or UTOSeas 

SfSSr&fiX&3SS SSJF S Left-wing critics Of the Labour th?ijral^SSsS Development, 


can Play partindiscusioDs vehicle divisions, together with Government not work for its S the GovermHent EBc 

before certain 44 vital" decisions joint management committees for destruction. • 2? Referendum, was smdi 

are taken are being frustrated by various complex’s . ™ ^ ^ _ ■ . J? d m ^ rtted . had . ^ oSSia ton 

f e motor mi«S? s minoal toU- Aiaoag,, ^plying with -the bigger^ th an tea ’Hto StS^oJifpoB^ 

day season now well under way. Ryder Committee's principle that S 111 t *?*y flhour i. GovMnment . . . time tne mamfesto was being 
Management has impressed there should-be no wtopany-wJde 15 torisk dr * w ^ up . 1x119754 » j^.43 

upon union negotiators that joint council, management has 10 itf he toW the annual la its first 15 monthg an office o nU Iu ftf uS CUT . . 
major policy decisions will have made i t ctear that there will be conferenre of tte Institute for ^ had tried to 


She expected 'the new incomes 


*» a '£«. “« .tettwtt nothing' - to' ptoveit- Acnior imptomobt . mm teU poU^ TT5 'SSSTSE. 

wraj wiucn ne pas oecome than anything k had a 


would hke its proposed joint management from being Invited J®. th^S SSTpoticy than inything k had Kurds bybetvSnS andil 

management councils and com- to attend meetings of the joint SSS 7 ldentified ovcr ** ^ done in Sat field since 1945. STcentfnrcr tS^nSt . 

nuttees to be involved in the management councils if required, _ _ , . per ibe ,• 


discussions. 


Because of holidays, however, - stewards’ fare that the Mr - Wedgwood Benn 


The policy had rightly boos told the conference. As an 

mwjiiiw at nnnnivc nnwpvi-r — . aimed mostly at preserving jobs ftlteniifte, she called for » ‘ : 

at lea2?^not£e?fort- j oint committees might be used ^ mainly from capaci^, stimulating re- trww 08 prices, relectiveimpon.r 

right before the^omokay’s con- by « a vehicle to fi J equipment and achieving greater controls, and a serious ■ examuw.'' •“ 

vonera eathor in wnSam to promote centralised bargaining, ??* “ avin S puhtie* accountability; but -it was tkm . of opportunities for 1 

consider the final draft 8 of the 83 opposed to plant-live deals, on Government following the intro- GovemmenYs plane fbr mobilising the overseas anafrbe' 
company's industrial democracy wages and conditions have been duction of tie new pay policy. . disclosure of company inform*-. British multinational cotapamw 

proposals countered by a management r n ... . tion to trade unions and em? as collateral for Britsh overseas 

The company has already undertaking that the councils Ullintaice YPIttUIl ployees that bad become the borrowing, 

offered to “ maximise the areas wifi not discuss these issues. ttat best S>cus of what Mr. Wedgwood The contference itself, whr 

of agreement” by laying before Memjwbile. L^Iand s holiday thing to do, not only for Ministers Benn called the counter- jxtgMy critical of Jhe .mremes 


employee representatives matters period, which be^n. last week butfor Labour MFs and ordinary attack." . . • policy, had already Tdecfded not 


inis 


Further ottados had to be ex- to advocate a/break with' the 

signed to enforce cues Labour Party even before Ur; Ail 

— _ , . __ . ^ espendititre and create '.Benn made his .appeal But in aijUlll 

planning, sales and marketing effects of a damaging strike by implementation of the policies higher un«aploj«neifc. The resolution that. Was . ever.JV v 
plans and financial performance. 800 workers at a Hemei .Hemp- promised in the 1974 election workingdass had to strengthen Whelmlngly adopted, the par- . 

But British Leyland has component suLbsimaiy manifesto “ as far as possible.” its cooperation and detemdna- tici pants also registered their.ar - v 

stopped short of the unions* de- wWch has made 10,000 others philosophy tion if it wanted to deal with determination ta hold the Got. 

mand that they should be able «Ue and halt ed p roduction of ms economic crisis and defend ernment to tilt, promises of the 

to veto any plans which are not ^guar^and Triumph «rsand ^5 propose democracy, election teankfeste. 

jointly agreed and says it is not the sew Austin 18-22 senes. “ ■ 


prepared to go outside tbe terms The strikers, at Alford and 
of the Ryder Report which Alder, are seeking immediate in- 
stressed that management must crease of £10 a week although 
retain tile final executive their agreement is not due to run 
responsibility. out until September. 


iBoardrooms ‘bar women’ 


OF THE 40,000 directors of 
more than 10,000 of Britain's 
leading companies only about 
400 are women, according to 
the 96th edition of the Direc- 
tory of Directors now available. 

In his prefare, the editor 
says, “ It seems that the wind 
of change must develop into a 
veritable gale before the 
boardrooms . of- Britain -will 
folly yield to the flow of fresh 
air which the ladies are un- 
doubtedly bringing with them. 

44 Among the most difficult 
doors to open are, apparently, 
those of the Boardrooms of the 


main nationalised industries. 

44 No feminine influence has 
yet pentrated the areas of gas, 
coal, electricity, steel and 
transport.” 

But the directory shows that 
women are among those re- 
sponsible for decision making 
across the whole span of 
British commence— from bank- 
ing to- hotels— and industry — 
from pipe making to shipbuild- 
ing:- Brewers, booksellers, 
printers, timber marketing, 
film and TV producing, and 
effluent control, all have their 
sbare of women directors. 


Vandalism 

claim 

rejected 

By Our Labour Staff 



full £6 rise next year 


BY OUR LABOUR CORRESPONDENT 


APPOINTMENTS 


Chairman change at 

■- L-rl 

Foster Wheeler 


:iio ; . 

Mr. K. A. De Gfeetto has been Miss X. Di Palma, Mr. R. G. 
appointed president and chief Douglas and Mr. R. A. Pycroft 
executive of Foster Wheeler In- have been appointed members of 
ternatlonal Corporation. Mr. De the AIR TRAVEL RESERVE 
Ghetto will therefore relinquish FUND AGENCY. Miss Di Palma 
his post as chairman and m anag- is a taxation consultant. Mr. 
ing director of FOSTER Douglas is a director of Beny 

2 l K A nSr g,1 w lf a ?, d Wiggins and Ferguson Bros. (Port 
be succeeded by Mr Henry Dudefc Glasgow), and a former Labour 

ftIP for Stirlingshire East and 

whLio^SSSlioI wLh?* F Clackmannan- Mr. Pycroft is 
Wheeler Franpuse, Paris. chairman and managing director 

w , «___ i. of Jetsave, and chairman of the 

appointedfinan^&ector of BPC JJ*JL Co f.^!f ng Charter 
Business Forms and Thames 0perat01 ^ Council. 

Paper Supplies. Mr. Pilgrim **" 

joined BPC Business Forms last The Board of ALLIANZ INTER- 
year i-ftT «*" NATIONAL INSURANCE COM- 

PRINTTNG CORPORATION com- PANY is now as follows: Mr. Eric 
pany. Cross Paperware, where he Korner, chairman. Dr. Hans- 
was secretary. Jurgen Scbwepcke, deputy 

elected chairman of LturaAN, , Pn „ u , gnh . rf T _ 
UK"; recent =pp»i«ment ^ 
to tne iJoaro. ^ Edward GumheL - 

Mi-. A- H. Spur-way has re- * 

Ilnquished his appointment as Professor Benjamin Roberts 

advertisement director of the (Professor of Industrial Relations, 
Investors Chronicle on reaching London School of Economics), Dr. 
retirement age,- and has also John Patten (Fellow of Hertford 
retired from the Boards of Throg- College, Oxford), the Earl of 
raorton and Fundex. . He is to Cowrie, Mr. John Cowen (group 
beome a consultant, with special managing director, Fraser Ans- 
responsibility for financial bacher) and Mr. Joint Atkins 
advertising, to the Director, the (director. Good Relations Hold- 
iournal of the Institute of mgs) have been appointed to the 
Directors. Board of GOOD INDUSTRIAL RE- 

* LATIONS. Mr. Anthony Good has 

Mr. A. W. Brooke- Smith has been been appointed chairman and Mr. 
appointed advertisem ent director Richard Sermon financial control- 
of the INVESTORS CHRONICLE ler and secretary, 
in succession to Mr. Spurway. and *■ 

has also joined the Board of M . 

Throgmorton Publications.- i„,3 ? aI . rd “®s b ®®. n 

appointed director of public 

Mr. Arthur Talbott, previously SJSgfigJ OCCTOENTALINTBR- 
managing director of Fairey SA NATIONAL OH. INC., a subsidiary 
in Belgium, has been appointed Occidental Petreleum Corpora- 
president of Fairer SA. He sue- tion i with offices m London. He suc- 
ceeds Sir Joseph Hunt, who has ceeds Mr. Bruce McWilliams who 
relinquished this . appointment *J as been transferred to Los 
preparatory to his retirement as Angeles as the Corporation’s asais- 
chairman of the FAIREY COM"- tant director of public relations. 
PANY later this year. Mr. LG. 7r 

Tv^, wh^ontm^ asa dirertor MMP INSURANCE SERVICES. 
Fairey Britten-Norman. previous!? in partnership with 


BRITAIN’S 320,000 farmvroxkexs, Reluctantly approved by ‘the • 
THE FURNITURE, Timber and who receive £2-*-week incream TUC. 4 * 

Allied Trades Union has from to-day, will expect the Farmworkers productivity bad 
rejected allegations that the maximum £6 - a - week rises increased by 6 per cent a year 
workforce of a Sunderland allowed under the Government for the last decade, but 'their-. *: 
factory had, indulged in new anti-inflation pay policy earnings had. slipped behind. so-. 

44 vandalism ” when they negotiate early next dustry and vrere now trailing by 

In an official mmineiit on ■■ « tet «4 « tefc . .... 

remarks attributed to Mr. H. This warning came yesterday- This argument is snpportwi ia < ... 
Poster chairman of the com- from Mr. Bert HazeU, president a report published to-day by tbg - . 

pany which owns the Home- of the National Union of Agricul- Low Fay Unit which maintains . 
worthy furniture plant, the tural and Allied Workers, in a that farmworkers are now wane ,' 0 ’ 
union- said these were nothing speech at the animal Tolpuddle off than ten yean- ago in spite ; 
but an alibi for management’s Rally, attended by ■ Mr. Denis of their new Increases. . a 

intention to close the factory. Healey, Chancellor of the murimum rate of £3L0fi was '* 

„ _ ^ . . . . Excheauer. necessary to restore agrieal- ■•'■■■ 

Mr. Poster has been quoted as ^ tural workers to their roluti*. 

saying that workers at the factory Although declaring that the Son rf l966. it SuS 
were acting “just like animals" union would press ahead with P !T lti 

and accused them of “van- its claim for a £40-a- Wie Unit reminds Mr. Wilson rr/^ , 

dalism" and “excessive ahsen- week minimum rate — to-day's of his- pledge to review tie fry 

teelsm." increase takes the rate to £30.50 wage structure of agricultural u - 

« rn,*. *.« u, — Mr. Ha 2 ell went on to stress workers . . . one of the largest 

On J!? that his members expected the groups of low-paid workers."-. r - 

l1 3 mn!^l P llibi “ maxtaum permissible” to be It calls on the Government to 

intention ^S^oSe toe &rtorv “ nceded by the Agricultural set up an independent inquiry i 
which he has StiSated to do on ^ es would be »ad. argues that an increase in 

urerious ocSsSnf f - fa ^g in its duty to toe workers pay for farmworkers is- a kw 
previous occasions. - - .and the economy .of it awarded .issue in any plan for incteasira 

“The fundamental reason, in “anything, less than the Emit food production, 
our opinion, for the threatened * - . . . 

management to “Sr, 0 *™. Bid to solve dispute at Bootle 

ciHapoKIv inpronc^d nrAfiiipnnns * - . . . 


siderably increased productions 

without the appropriate pay- Efforts will be made this week hut with no electricity, on tbs 
ments to his employees! toe to resolve a dispute hampering site, 
union statement said. 


work on the multi-storey Inland 
Revenue block site at Bootle, on • \Fa|» 'TT T/^ 
m Merseyside. .. ITOU-IUI^ 

Anonymous gut „ Th . e . contractor Sir Alfred 

* O McAlome. ha« dismissuH ten 


ends strike 


of 


becomes directeur edndral of ™ 

Slbott S andMr S IL C W Si H 1 old» Si incorporated as NElSoN DON- 

★ 


The directors are Mr. T. B. Lang 
v wiT-. L . .! V- -.1 J .. ton. Mr. V. C. Rae. Mr. A. N. 

aUrt rf M F»;SS 4 t ed , »°dd-Noble. Mr. A. H. EUiott. Mr. 
Board of FRANQS SHAW AND R. s. Langton and Mr. J 8 . R. 
c °. as a non-executive director. MeMahotL 


Mr. D. F. J. Shattoek, general M n n , . , 

manager, export division h t Mr - D> "■ L 011 ^ “ as “ecu 

Helnr. CompSv. • been W»hi*ed pfodwcUon director of 

appointed to Sie EuroSSn 

Committee of the BRI'ITSH OVER- sldiaz Y» Teddington Bellows. 
SEAS TRADE BOARD. * 

vr * Mr. Don J. Wallace has been 

Mr. William Hamilton and Mr. appointed to the Board -of the 
Geoffrey Hart have been appointed IPSWICH POST AUTHORITY, 
directors and executives of LAND- * 

SPEED - 

+ Following toe retirement of Mr. 


»-«- ■ tei™. of 




ssf^M sa« «="“ group. 

Ogilvie. Benson and Matter, who ptibli^k^Hon^ 160101 ° f 
has been chairman of its educa- pubbe Re]ations - - 
tion committee, have been elected 


1UB UIUU4UU1, atr JXliTOU - • if • 

McAlpine, has dismissed ten ||I|I0I1S C2J1 
electricians from the site for . . . .. 

striking over a demand for the THE - CONFEDERATION of 

^ reinstatement of a colleague, did- Employee Organisations, which 

THANKS to an ^anonymous gift two months ago for riaima to repreaent about 70,000 

e i S c t *-n e ' ek stn ^ e p at alleged industrial misconduct workers, -'mostly in banking and 
the factoryof S. Briggs and Co* jj 0 new i a ^ 0 ur has been insurance, has urged the Govern- 
Burtofron-Tjent, Staffs^ is due engaged, however, and" officials meat to -allocate a seat on the 
to end today, when about 90 of ^ Electrical and Pllanbmg' Common "Market" Economic and 
men return to work. Trades Union are " stiU Sodal Committee to a repre- 

The strike started when 14 endeavouring to seek a com- sentatiye. of non-TUC unions, 
boilersmiths were stopped pay promise which -.would -enable fa a letter to Mr. Michael 

for staging a meeting in working work to be restarted. Meanwhile, Foot, Secretary for Employment, 
hours. The £70 was sent them construction work on the buUd- the confederation says it “most 
to make up tbe day’s lost pay ing, now three and a half years strongly ' objects ’to toe TUC 
by a man who signed himself behind schedule, largely because monopoly' of consultation about 
‘ Interested Patriot” of industrial action, -continues membership” of- the committee 



This Advertisement is issacf in 

of the Council of The 



English Property Corporation Limited 


(Registered in England-No. 640408) 

(Incorporated under the Companies Act 2948) 


Issue of £15,878,168 12% Convertible .. , 
Unsecured Loan Stock 2000/05 at £100% 


The Council of The Stock Exchange has .admitted the above Stock 
to the Official list. The Stock has been offered to the Ordinary Shareholders 
and the holders of the 5$% Cumulative Convertible Preference Shares and 

the6£% Convertible Unsecured Loan Stock 1998/2003 of English. Property 

Corporation limited by way of rights on the bases of £1 nominal amount 
of Stock for every sevpn Ordinary Shares, £2 nominal amount of Stock for 
every seven 5f% Cumulative Convertible Preference Shares and £2.34^ ’■ 
no min a l amount of Stock for every £7 nommsd amount of 6i% Convertible 
■Unsecured Loan Stock 1998/2003 each held at the close of business on 
20th June, 1975. 

Particulars of the Stock are available in the statistical services of 
Exfcel Statistical Services Limited and Moodies Services Iimitedand 
copies of such particulars may be obtained daring normal business hours 
onany weekday (Saturdays excepted) up to and inducting 8th August, 

Samuel Montagu & Co. Limited, 

New Issue Department. 

Augustine House, AustinPriars* 1 ■ 

London EC2N2JL. - ■ 

Cazenove Sc Co., Joseph Sebaff & Co., 

12, Tokenhonse Yard, 5, Queen Victoria Street, 

London EC2R7AN. London EC4N 8DX. 


Fellows of the Society. 

4r 

Mr. K. R. Innocent bus been 
appointed secretary of WICKMAN 

vnm T. 

★ 

Mr. S. A. Joywiak, Mr. R. F. R. 
Mather and Mr. N. p. Sims have 
been appointed directors of 
EGGAR, FORRESTER, ship- 
brokers. 

■A- 

Mr. Bryan Potter has been 
appointed secretary of the ASSO- 
CIATION OF INSURANCE 
BROKERS. He had been acting 
secretary since October Jastr 



INVESTMENT TRUST COMPANIES 

The following Is an amendment to the table published on 18th July, In which the figure in column 8 was incorrectly printed. 

Total Assets 
less current 
liabilities 
(1) 

£million 

Company 

(2) 

Shares or Stock 
(3) 

Date of 
Valuation 
(4) 

Annual - 
Dividend 
: (S> 

Net Ass 
■ after dedu. 

cha 

atnommaL 

value 

(6) 

et Value 
ctinff prior 
-gat 

a tmarket- 
. vaiue 
(7) . 

investment 
Ctwrency 
Premium 
(see note 8) 
(8) . 

202.9 

VALIDATION MONTHLY 

Henderson Administration Ltd. 
Wltan investment 

Ord. & “ B ” Ord.25p 

30/6/75 

Fence -except .where 

*1.5 J x89.8 

i. stated* (see 

100.0 

note d) 

- T7 - 24.7 


... 




.The Financial Times Monday July 21 1975 


home news 


$t 3 BSC hit by ending of 
H 6 Cashmores Glynwed pact 


Neddy plan to boost 
process plant exports 


New French-built Chrysler for 
ILK. market in the autumn 


yj& KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


THE BRITISH STEEL Corpora- 
tion's stainless steel business, 
already deep in recession, has 
suffered another blow. 

.. , jf .OshmwM, Glynwed, one of 
.. ‘-^Britain’s two largest stainless 
VstteJ -stockholders, has given up 

. "cults' special relationship with the 

>lCorpora taion, and in doing so has 
1 i ‘.^probably cost the BSC sales of 
’at least 5,000 tonnes of stain- 
^ ity* Jess steel sheet. 

- Cashmores has been one of 
' " the Corporation's six "aligned ” 
.: 7 '^ *{or approved) stainless steel 
;i ■*>. stockholders. 

Under this scheme, started 
“ .towards the end of 1973, the 
r ... t*ix stockholders agreed to take 
.,!Vit least 80 per cent. of their 
. _ "i stainless steel requirements from 
rBSC and to shop elsewhere for 
. , "1^20 per cent. In return the 
- r' Corporation gave special terms, 
‘•-.r Cashmores' contract ran out 


in April. Since then negotiations 
nave gone on about its possible 
renewal. Indications are that 
Cashmores' main aim was to 
change the terms of the arrange- 
ment so that it would guarantee 
to take nearer 50 per cent of its 
needs from "the Corporation, 
rather than 80 per cent. In the 
end agreement Just could not be 
reached. 

Apparently it was not the fact 
that prices have come down in 
the recession which influenced 
Cashmores. Replacements to the 
BSC supply will cost • Just as 
much. It was more a question of 
reliability of delivery, a valla- 
bility and quality. In the boom 
period of 1974 the BSC was 
unable to cope with the market 
demand for stainless steel. 

Cashmores is probably more 
interested in guaranteed, long- 
term supplies Chan in short-term 
price cuts. 


And as one of the major stain- 
less stockholders it is less in 
need of the protection the BSC 
“ alignment ” scheme offered. 

As this is all taking place in 
a thoroughly disturbed market 
where demand is still failing and 
Price-cutting the order of the 
day through what are euphemisti- 
cally described as “ discount 
schemes." there is' a possibility 
that the alignment scheme may 
break up. 

The Corporation could look 
for one or more stainless stock- 
holders to fill the gap left by 
Cashmeres. or it could tuna to 
the remaining five, perhaps with 
a request to step up their levels 
of guaranteed offtake of steel. 

The other stockholders *" are 
Brown and Tawse; Metal Centres 
(an Alcan subsidiary); Miles 
Druce (now part of GKN Steel- 
stock); Alfred Simpson; and 
C. walker. 


Ninian group urged to decide 
soon on third oil platform 


BY RAY DAFTER 


THE GO\ r ERNMENT, becoming 
increasingly anxious about the 

O n. state of the off-shore platform 
^reconstruction programme, has 
“fsrged the operators of the big 
Ninian field to make an early 
. i decision about their third 
| VAplatfonn. 

‘ 1 Chevron Petroleum (U.K.), as 
* operator of the field, has been 
asked to take a decision by the 
end of, September so that, if 
required, the platform can 
quickly take up the slack in 
. spare construction capacity, 

'■ The Government's request 
. 'comes at a time when there is 
■ / -'some debate bn the reserves and 
. - flow potential of the field which 
"a stockbrokers’ report bas 
suggested should be revised 
•■ downwards. This week-end bas 
- ^also seen the return of the £35 m. 
- Viking Piper semi-submersible 
* 7 barge which was working on the 
' . line to Shetland harbour because 
m' of problems with equipment 
The barge is expected to be 
■ sheltered outside Lerwick for 10 


days while repairs and inspec- 
tion of her positioning gear are 
carried out But BP. who are* act- 
ing as operators for laying the 
pipeline on behalf of the con- 
sortium. said yesterday that they 
did not expect any major delay 
in development of the field— due 
to come into production in 1978— 
as result of the problems aboard 
the barge. Much could depend, 
however, on how long the re- 
pairs take and wbetber the barge 
can get back to work quickly 
during favourable summer con- 
ditions. 

The Ninian group of companies 
is so far committed to installing 
two platforms as part of a capital 
expenditure programme totalling 
over $2bn. A report on the field 
iu the past few days suggests that 
the total bill would be nearer 
$3 bn. if a third platform was 
installed. 

Some of the interested com- 
panies believe that two platforms 
can cope, together with the in- 
stallation of sub-sea' well heads 


for water injection. 

A decision bas been delayed 
until further rests are made on 
the reserves and flow potential of 
thq. field. Last week stockbrokers 
Wood, Mackenzie reported that 
reserves were likely to be 
smaller than originally antici- 
pated: at Ibn. barrels rather than 
the l-2bn. favoured by the oil 
companies at present and the 
1-Tbn. estimate supported by BP 
among others early this year. 

The falling demand for plat- 
forms is causing the Government 
some concern about employment 
prospects at the construction 
sites. Mr. Anthony Wedgwood 
Beun. Energy .Secretary, is ex- 
pected to urge oil companies to 
advance their requirements for 
production platforms so that the 
dispersal of skilled labour teams 
can be avoided. . . 

He ba6 said that it is critical 
that Britain Should not lose its 
capability to build platforms, 
thus encouraging orders to go 
overseas. 


BY RAY DAFTER 

IN A BID to boost overseas sales 
of process plant equipment the 
National Economic Development 
Office bas asked the Government 
to revise its new inflation insur- 
ance scheme for major export 
contracts. 

The scheme was introduced in 
February to protect companies 
from the impact of cost escala- 
tion and to enable them to com- 
pete more effectively with over- 
seas manufacturers. 

The Export Credit Guarantee 
Department said that approval 
had already been given to 
schemes involving export pro- 
jects worth about £Xbn. although 
not all of these contracts had 
been awarded. Inquiries covering 
a further £lbu. worth of exports 
were under consideration. 

Process plant manufacturers 
and engineering contractors have 
protested that the scheme gave 
only partial cover against exces- 
sive inflation and did not provide 
adequate protection. 

The British Chemical Engineer- 
ing Contractors Association said 
at the weekend that none of its 
members had yet used the 
scheme. Consequently, they were 
losing valuable business to over- 
seas contractors — like the French 
— who were covered by more 
effective inflation proofing. 

The BCECA’s members include, 
for instance, John Brown. 
Power-Gas. Woodall-Duckham 
and Humphreys and Glasgow— 
the sort of companies involved in 
large projects with long con- 
struction periods for whom the 
U.K. insurance scheme is 
designed. 


Orders up 


Sir Fre deric k Warner, chair- 
man of NEDO's process plant 
I “Little Neddy,” has written to 
the Export Credit Guarantee 
Department asking for the 
scheme to be-made more attrac- 
tive so that companies can quote 
contract prices with greater con- 
fidence. 

The importance to the process 
plant industry and contractors of 
more export orders is highlighted 
i in the latest NEDO report on the 
industry, published to-day. 
Although orders are now at a 
high level, there is expected to 
be a substantia! drop in demand 
from 1976 or 1977, leaving spare 
capacity available for more ex- 
port contracts. 

Capital expenditure by the pro- 
cess industries in the UJC. is ex- 


pected to total £8.6bn. in the 
three years to 1977. North Sea 
oil production develop rent 
should account for 40 per cent, 
of this total. 

. It is expected that expenditure 
on process plant itself this year 
should amount to £Llbn., falling 
to £1.03bn. next year and £SS2zn. 
in 1977. Figures from the import- 
ant chemical industry are not 
available for subsequent years, 
but even assuming they remain 
at the present high average, 
overall expenditure on process 
plant could fall by a third 
between- this -year and 1079. 

Investments 

The report says that the 
decline in orders will reflect the 
drop in North Sea oil activity in 
later years- But as the figures 
took no account of expenditure 
op fields yet undiscovered, non 
the probable carry-over of some 
projects, the long-term estimates 
might be too pessimistic. 

Provided the chemical Industry 
maintained investment at least 
equivalent to the present aver 
age (£229m. a year between 1974 
and 1977) it was unlikely that 
process plant business would fall 
to the low levels of 1972 and 
19713. 

Apart from the North Sea 
operations, other factors influen- 
cing the investment trends are 
the effects of inflation and the 
reduction in the level of energy 
consumption. The drive for con- 
servation bad had a direct effect 
on plans for investment in oil 
refining and electricity genera- 
tion. 

Tuntihg to overseas markets, 
the . report points out that I 
S400bn. will probably be spent I 
on finding and developing! 
adequate supplies of oil through- 1 
out the world between 1970 and i 
1985. 1 

An additional $370bn. would 
be required for refineries, pro- 
cessing facilities, tankers, pipe- 
lines and distribution systems.' 
These figures were at constant 
1970 prices so that with inflation 
they may turn out to be twice 
the amounts in actual terms. 

“Although the important U.S. 
market may not be readily ! 
accessible, other areas through- 
out the world will undoubtedly 
provide more favourable oppor- 
tunities,” the report adds. 

Process Industries Investment 
Forecasts; NEDO. Millbank, 
London SW1P 4 QX; £1. 
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BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 


CHEYSLER'S new French-built 
car, news of which created a 
furore among the company's' 
British unions earlier in ihe 
year, will be a 1300 cc to 1450 ec 
front-wheel drive, five-door 
saloon. It will go on sale in 
France at Paris Motor Show in 
October and v/JJ be introduced 
to the UJL and other European 
markets before the end of tbe 
year. 

The row over the new car blew 
up following the suggestion that 
Chrysler’s British activities 
would be gradually relegated to 
assembly work for Simca. the 
U.S.-based group's French sub- 
sidiary. Although Simca lost 
about £7m. last year, Chrysler 
U.K. lost £17m. and has a much 
less healthy record; hence fears 
that development work, leading 
to new British-made models, 
would stop in the U.K. 

These fears were to some ex- 
tent allayed when Chrysler an- 
nounced, in an apparent reversal 
of its model policy, that it was 
planning to introduce a new 
British-built product — and that it 
might seek Government loans to 
assist Its development 

In the meantime, with tbe de- 
velopment or new models taking 
at least two years. Chrysler 
needs new products to bait its 
dramatic sales decline. With 7.3 
per cent of the British market 






illlISS Wt 


The new Chrysler Alpine. 


in the first six months of Ibis 

year, the company is only one 
per cent, ah&ad of Datsun. tbe 
leading importer. 

In this context, interest in the 
new Simca, to he called the 
Chrysler Alpine in the U.K. (the 
current Alpine bas minimal sales 
and will be discontinued) lies in 
the fact that it slots into the 
same market . sector as the 
1300 cc. to 1600' cc. Avenger. The 
Avenger is only five years old 
and is Chrysler U.K.'s biggest 
volume car. The question is 
whether the Alpine will take 
sales away from the older model. 

At the. same time, the Alpine 
does nm answer Chrysler's clear 
need for a really popular small 


car: the 900 cc. Imp, in spite of a 
resurgence iu 1974. has had a 
poor year so far and badly needs 
a faee-lift. 

Although Chrysler has not 
gone so far down the road to 
European integration as Ford, or 
even Vauxhall, the Alpine will 
be the second car to have been 
styled at Whitley. Coventry, and 
made in France, using French 
development and production 
engineering. 

The previous such model, the 
Chrysler ISO, has made little 
impact in the U.K.. bin it did 
not. like the new Alpine, take 
advantage oF Simca's experience 
of front-wheel drive, transverse 
engine design. 


Fiat changing its British 
dealership system 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


EEC gives £1.4m. more for training 


THE EUROPEAN Commission 
has approved the second 1975 
allocation of grants from the 
European Social Fund, which 
pays 50 per cent of the cost of 
approved retraining and re- 
settlement schexnes for unem- 
ployed people. 

Of the total Community allo- 
cation of £lSui-, £ 1.43m. goes to 
.the U.K. and will be used to 
benefit 7,511 people. 

The bulk of this latest alloca- 
tion goes to Italian training 
schemes. In 1973 the U.K. 
benefited from grants totalling 


£23.9m. and in 1974 £25 .Skl was 
received. The first allocation to 
the U.K. this year was £4.4m. 
and the European Communities 
Commission says that it is .ex- 
pected that by the end of 1975 
total U.K. aid will match that of 
previous years. 

. Of the latest £1.43m. alloca- 
tion. £1.04ra. goes to help finance 
a scheme to prepare for regular 
employment for. L7SL young 
people. 

Last- Thursday Mr. Michael 
Foot, Secretary for "Employment, 
approved proposals by the 


Chemk-al and Allied Products j 
Industry Training Board for a j 
lew on employers equal to 0.75 
per cent, of their payroll in the J 
tear to April 5, 1975. Each em- ! 
ployer's total payroll is. to be 
reduced by £115.000. before 
assessment: an employer whose 
payroll \was less than £115,133 
will be exempt from levy. 

Employers will be awarded an 
offset to the levy for training 
which -meets the standard and 
conditions ‘laid down by the 
Board. Thoie meeting all the 
requirements'* will be exempt 
from levy. 1 


Number of jobless 
expected to rise 


Associated Newspapers Group Limited 

The Annual General Meeting lorl 975 of Associated News pap bit Group Limbed t 

will be held on 1 tth August. 1 97 S', at Noon m Waldorf Howl. AJdwych, London, W C.2. 


BY MICHAEL BLANDEN 

UNEMPLOYMENT, probably 
the most sensitive issue -facing 
the Government against the 
background of its anti-inflation 
policy, conld show a further 
jump this week- 

Tbe seasonal impact of school 
leavers and students Joining the 
register could push the crude 
figure of all UJC unemployed 
for mid-July, due to be pub- 
lished on Thursday, near to the 
lm. mark. 

Last month's figures were the 
worst for June since the war, 
and new official forecasts have 
suggested that the trend could 
rise to a seasonally-adjusted 
level of around ljm. for Great 


Britain wholly unemployed dur- 
ing the course of next year. 

Other important figures due 
this week include the end-June 
statistics of basic wage rates 
and the May average earnings 
index, out to-day, together with 
the June provisional retail 
trade figure. 

In May there was a sharp 
drop in retail sales after the 
previous month's Budget 
spending spree. But taken to- 
gether the two months were 
running at about the same level 
as In the first quarter, and this 
will be reflected in the first 
estimate of consumers* expendi- 
ture for the second quarter due 
on Wednesday. 


FIAT IS TO abandon its two- 
tier car distribution system in 
the U.K. The move brings it 
into line with the method 
pioneered by Volkswagen in 
1968 — it is the last major 
importer to do 60 — and is 
designed to double its market 
penetration. 

Although Fiat claims that the 
decision has met with overall 
approval from its distributors 
and dealers, the Motor Agents 
Association is already taking up 
questions of fair compensation 
and consultation with Flat. 

Major reorganisations of 
dealer-networks in the past have 
led to bitter recriminations, and 
tbe MAA, tbe representative 
body for the motor trade, has 
since drawn up a “ white paper ” 
outlining its policies on importer 
franchise agreements. 

This broadly suggests con- 
ditions for adequate prior con- 
sultation before changes are 
made in agreements, and sets 
out its views on compensation. 

Although there are suggestions 
that some 30 dealers will be 
leaving the network. Fiat says 
there is no question of any distri- 
butors or dealers being sacked 
and none bas yet said it is with- 
drawing. The intention is to 
increase the overall number of 
outlets from 350 to 400. 

Behind the decision is Fiat's 
determination to increase its 
sales in Britain. Despite its posi- 


tion. alongside Renault, as one 
of the two largest selling car 
manufacturers in Europe, it only 
comes number four in the British 
importers' league table, behind 
Datsun. Renault and Volkswagen. 

Its market share in the first 
half of this year was 3.0 per 
cent., down by 0.4 per cent, on 
the same period last year, and 
about half the figure it achieves 
in other European markets. 
Other major importers have all 
seen their share rise this year. 

More Home News 
on Page 20 

Virtually every importer in the 
UJ\. now bas, or is introducing, 
a single-tier system of car dis- 
tribution. Tbe advantage of this 
method lies in the directness of 
contact it brings between the 
main franchise holder (in this 
case Fiat (England), which is 
wholly owned by the parent com- 
pany) and the retail outlet which 
sells the cars. 

Under the reorganisation. Fiat 
distributors will lose about 4 per 
cent of their discount on cars, 
dropping down to the 27.5 per 
cent, which dealers get. On the 
other hand, some distributors 
will retain control nf parts dis- 
tribution. 

Flat is also discussing new 


targets and incentives for the 
dealers. These may lead tu agree- 
ments much more on the Con- 
tinental pattern, in which u good 
proportion of a dealer's profils 
can come from bonuses tied 
directly to performance. 

As Fiat converts its network, 
with a target date for completion 
in January next year, only 
British Leyland remains with a 
large two-tier system. 

The future of BL's organisa- 
tion is now the subject of intense 
discussion between the couipany 
and dealer organisations, 
although a new co-ordinated 
sales organisation has already 
been created in BL's car division, 
bringing together the Austin- 
M orris, Rover-Triumph, and 
Jaguar-Daimler sales teams, 
which formerly operated separ- 
ately. 

This team has just finished 
touring the country for a major 
series of discussions with dis- 
tributors and dealers. 

• British Leyland is expected 10 
complete the sale of its Authi 
subsidiary in Spain soon. Authi 
was placed in liquidation earlier 
this year after BL failed to con- 
elude its sale to General M?lnr«. 
which bad agreed to pay £2Tm. 
for it. Since then. BL has been 
negotiating with other Spanish 
car manufacturers, and is on ihe 
point of reachine agreement with 
SEAT, the Spanish affiliate of 
Fiat. 


What has Sheraton done for you lately? 


Yaar ended 31st March, 1975 
Earn inns from Trading 

Share of Earnings of .Associated Companies 
Earnings before Taxation 
. Extraordinary luma 
Group Earnings 
Dividends for Yesr 


1975 

rooos 

4.735 

1.384 

8.215 

6.432 

10.017 

4.3Q4p. 


Extracts from the statement of the Chairman, Hon. Vers Harmsworth, 
to be presented to the Annual General Meeting. 


Better-off go for 
new savings scheme 


■.ii^ ■ 


The year to March 1975 imposed a 
reversal m the consistent 
improvement in Group profitability 
which has been a feature of the past 
five years. Group earnings before 
-taxation fell from £9,344,000 in 
1974 to £8,215,000 in 1975. 

The particular causes of our 
difficulties in the general economic 
climate were lower advertisement 
volumes and the rate of increase in 
both wage levels and the price ' 
of newsprint. 

The skill and flair with which the 

Daily Mail marketing strategy has 
been carried out has resulted in its 

maintaining circulation, unlike its 

competitors, despite two price rises. 
Currently this newspaper is 
contributing to earnings. 

The reorganisation to print the 
Evening News in one centre and the 
change to tabloid designed to achieve 
a base lor future profitability were 
successfully accomplished. 

Although the advertising revenue has 
been maintained at approximately the 
same levels as last year it has 
fallen short of that required 
lo compensate for the escalation 
in costs consequent upon 
rampant inflation. 

provincial newspapers* earnings were 
affected by rising costs and the 
stringent application of the 
Price Code. 

The acquisition of the Courier 
Priming and Publishing Co, Ltd. 
of Tunbridge Wells has progressed 
smoothly but ih view of the current 
economic situation, a postponement 
fn the introduction of web-offset 
printing methods until the summer 
of 1S76 was deemed advisable. 

Two further North Sea discoveries 
have been made during the year. 


The Bruce Field In Block 9,’8 was 
discovered in July 1974 and was 
confirmed by a second well in 
February 1 975 as a gas and 
condensate reservoir. The Crawford - 
Field in Block S/2B was announced 
as an oil discovery in April 1 975. 

It is considered that each of these 
fields have commercial prospects, 
but each will require a number of 
additional appraisaj/delineation 
wells. 

Development of the Argyll Field was 
delayed during 1974. 

Since the year end, first shipments 
of oil have been landed. 

Planning consent was given in January 
1 975 to construct.an office building 
of 200,000 square feet gross, 
together with an element of 
residential accommodation, on our 
site on the South Bank. 

This project is now.under detailed 
study by architects and surveyors. 

By ihe end of 1 976 the redevelopment 
of both the north end of Harmsworth 
House and of bur ate near Crystal 
Palace should be completed. 

In late November 1 974, Abitibi Paper 
Company of Toronto made a bid 
through the Montreal and Toronto 
‘ stock exchanges for the control of 

The Price Company In which we hold 
1 6£9C of the equity. 

Before the Abitibi off « look effect 
and preceding the counter-bid for 
control by Consolidated-Bathurst an 
exchange of the 1.61 5,176 shares 
in Price for 807,588 shares in 
Consolidated -Bathurst was agreed- 
A statement to shareholders setting 
out the considerations which were 
taken into account in reaching this 
decision was than despatched. 

This year's level of earnings may 
not be maintained unless there is 
an improvement in the general 
economic situation. 


BY CHRISTOPHER HILL 

The new National Savings 
index-linked retirement certifi- 
cate attracted sales of £65m. in 
rbe 4 weeks to tbe end ol June 
28. helping to take net new sav- 
ings up to £34 .8 m. But It seems 
that it is the better-off among the 
elderly rather than the. poorer 
pensioners, at whom the scheme 
was aimed, who have so far 
shown the most enthusiasm in 
taking the scheme up. 

According to the Department 
of National Savings, whose latest 
figures are published this morn- 
ing, over half the first month’s 
money taken into the schemw — 
which offers interest linked to 
the price index — has come from 
people taking out the £500 maxi- 
mum and much of the rest has 
also been in large amounts. 

The Department believes as a 
result that it is so far mainly 
the sophisticated pensioner with 
plenty of money and possibly 
acting with financial advice who 
has taken advantage of ' the 
scheme. The Department is 
nevertheless expecting this will 
change as the scheme becomes 
more widely known and 
accepted. A spokesman pointed 
out that the elderly tended to 
be cautious with their money and 
that many at this stage were 
probably not aware of the 
benefits. 

After undistributed interest of 
£25 5m., bad been added, total 
new savings for the month 
reached £60.1m. These are the 
best provisional figures since 
last March and compare 
favourably with those of June 
last year. Then undistributed 
interest was barely sufficient to 
cover net withdrawals. 

But if the receipts from index- 
linked. certificates are left out, 
the figures would be looting 


NOW OPEN. At the airport, the Frankfurt’^heraton is 

connected to the main terminal building, only minutes by high- 
speed train to the city center. And there’s a discotheque with ■ 
entertainment and an indoor heated pooL 


distinctly poorer in June, which 
otherwise seems to have been a 
flat month for National Savings. 

A pan from the large inflow 
from the index-linked certifi- 
cates, there seems to bave been 
a higher level of redemptions 
for other savings certificates in 
June compared with May. The 
National Savings Bank ordinary 
accounts and the Trustee Savings 
Banks ordinary department also 
appear to have suffered. 

Next month’s figures from 
National Savings should include 
the results of the Index-linked 
Save-as-you-Earn plan which was 
launched on July 1. 

NATIONAL SAVINGS 
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The marvelous Sheraton -Munich has a year-round 
indoor pool, a sauna, great restaurants, nightly 
entertainment in the discotheque and a great location 
between the International Airport and downtown. _ 










The magnificent new 32-story 
Paris-Sheraton is perfectly 
located nearGare Montparnasse, 
convenient to the city’s newest 
commercial centers and the 
lively night life of the 
famous Left Bank. 


Ifi 








iTu 



bar's* 

Saving* Bank 
Acct^ SAXJBJ 


- 36J — 

— LA — 


Total - -1,675.1 tkSJte-’LZn.&tf 

ChVjflelnuim ■ j j | 

remaining I . • I | | 

Inr«f«J + 227.1 — 8A 


The convenient Arya-Sheraton is in North Tehran, overlooking the 
city and Alborz Mountains. There’s an outdoor pool, rooftop dining 
and dancing, daily Persian specialities, and native entertainment 
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Tower transfer acts SIS spur 5 For a reservation at any Sheraton anywhere in the world ring: 


Associated Newspaper* Group limited. Cermelte HouaUondon. S.C.*. 


INCREASING pressures on 
governments and trade unions to 
act together as a British interest 
group within, tbe EEC structure 
because of the transfer of 
economic policy decisions to 
Brussels, is forecast in a Bow 
Group pamphlet published to-day. 

Professor Gerald Dorfman of 
Iowa State .University, in the 
U.S, notes that successive 


Governments’ commitment to 
full employment since the war 
has meant that they have had to 
■seek a high degree of co-opera- 
tion from, the producing groups 
in the economy and that “ trade 
unions, in particular, have 
become so powerful because full 
employment gave them crucial 
influence in determining the 
terms of British, trade.” 


London (01) 636 641 1 

Or ask the operator for Freefone 2067 

Or have your travel agent call. 
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Bring the conference to your desk 



BY CHRISTOPHER LORENZ 


IT MIGHT seem perverse to 
promote greater use of the tele- 
phone just when the average 
business has been told by the 
Post Office that its bill will 
virtually double in the space of 
she months without a single 
extra call being made. But 
transport costs are also soaring, 
and with many companies 
becoming keen on improving 
internal communication, there 
ought to be considerable scope 
for extending the use of 
telephone conferencing. A 
seminar in London on Friday 
was told by speakers from the 
Communications Studies Group, 
sound-only systems “ are always 
cheaper than the alternative 
face-to-face meetings.” 

If there is such a potential 
for saving conference partici- 
pant’s time, effort <md money in 
travelling miles to a face-to-face 
meeting, why is teleconferencing 
still in its infancy? Apart from 
the wish of many businessmen 
and even some civil servants to 
have a night on the town, far 
away from home (a barrier 
■which is taken for granted in 
the communications industry), 
the answer is mainly a mixture 
of weightier psychological 
attitudes, technical problems. 
Jack of marketing flair on the 
part of the Post Office and many 
of its overseas counterparts, and 
insufficient past attention by 
companies to their internal com- 
munications needs. 

Experience of how the 
limited PO sendees can be put 
to extensive and successful use 
was presented by the Open 
U nave rsity ( wh ich organised 
the seminar), but ICI explained 
why it had to abandon all but 
one of the PO’s public network 


systems in favour of equipment 
of . its own design lor use on 
private leased circuits. The 
psychological and travels? lave- 
ment aspects of teleconferenc- 
ing were uhderlined in a paper 
by Quebec University, whieh 
uses it for administrative rather 
than teaching work. 

A “pJetfoora” of sound-only 
(audio) teleconferencing sys- 
tems have been . developed, 
Messrs. Barry Stapiey and 
Ederyu Williams from the 
Communications Studies Group 
(CSG) said in their paper on 
the international scene. Of the 
three types, conference call 
systems (linking a number of 
people, each on their own 
handset telephone) were avail- 
able in several countries, but 
had not been actively marketed 
anywhere, due in part to tech- 
nical problems. Development of 
more satis fa c tor y conference 
“ bridges ” (between more than 
two telephone lines). Including 
ones where users couM organise 
tiie bridge themselves in place 
of fthe public operator, was 
under way. 

The second group, loudspeak- 
ing telephones, can be used in 
conjunction with conference 
bridges, though Mr. Ben Turok 
of the Open University 
cautioned that the British P.O. 
generally asserted that number 
4 of their product range 
(LST4) — the one loudspeaker- 
phone which ICI has not 
abandoned — was. unsuitable for 
conferencing. The third 
category of systems are custom- 
built such as the Remote 
Meeting Table developed by 
CSG itself in the UJS. and a 
Canadian Department of Corn- 



Noughts and crosses played on Open University's new DatapacL* 


munications system. Some have 
such facilities as speaker 
identification or “ wish-to-speak” 
lights. 

But all these systems have 
their disadvantages, the CSG 
speakers stressed. Conference 
calls require much input of 
manpower (engineers and 
operators) and can only accom- 
modate groups of up to eight 
Multi-point calls also require 
at leak 24 hours notice in the 
U.K, and Canada, for example. 
Loudspeaking telephones all 
fail to give good quality sound, 
according to CSG, “and on 
occasions can prove to be 


for con- 
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almost unusable 
ferences." 

Mr. David Gabbitas, head of 
ICI’s Telecommunications Unit 
was even more critical, saying 
that ICTs Confraphone experi- 
ment was abandoned partly 
because of the very high, noise 
level through old Stronger 
exchanges and the large num- 
ber of crossed, lines. like the 
need to give over a day’s notice 
for multi-point .calls, some of 
these problems should begin 
to disappear once the PO instaJs 
large numbers of new elec- 
tronic exchanges — though this 
is some years away. 

Whereas ICI had the option 
of concentrating on private line 
services for its in-house com- 
munications once it found the 
P.O.’s .public network equip- 
ment unsatisfactory, the Open 
University was in a very dif- 
ferent position, and had to make 
the best use of the public 
system. The OU has. 48,900 
students scattered all over 
Britain, many of whom find it 
difficult .to take part in the pro- 
gramme' of face-to-face tuition, 
so it is looking for alternative 
means of communication. The 
OU has a major project, claimed 
to be unique in the world, link- 
ing 171 students in 25 groups, 
each with a tutor, over the P.O.’s 
“ Faraday ” multi-point con- 
ferencing facility. It forms part 
of a growing OU teleconference 
network using- different types of 
equipment, some on private 
tines. ; v.v: 

- Mr. Turok hit on one of the 
most controversial questions 
about - non-visual conferencing 
when’ he said “ the lack of a 
visual component is a serious 
deficiency." In the OlTs case 
a solution may be in sight with 
a new “datapad" designed by 
its engineers using a normal TV 
set 

The PO Marketing Depart- 
ment’s belief that the market 
for non-visual conferencing is 
limited is one of the reasons 
for its lack of aggressive pro- 
motion of audio systems. But 


there is a weight of evidence 
suggesting a large untapped 
market for audio systems in 
the business and government 
world. A U.K. aril service 
survey carried out for the 
Hardman Report on dispersal 
suggested that 30 per cent, or 
more of face-to-face meetings 
could be replaced by a sound- 
only system, compared with 
only 20 per cent for Confra- 
. vision. 

Both would have • to be 
flanked by some -sort of docu- 
ment: transmission service (such 
as facsimile) in many cases, hut 
this is not to 'say that an in- 
stantaneous visual connection 
would be needed. \ 

Apart from technology, a 
crucial factor in all this is the 
ali-too-easily disregarded ques- 
tion of psychology. Initial 
resistance to audio-conferencing 
can be overcome, as toe Open 
University’s experience has 
shown. 

The OU now also plans to use 
teleconferencing on its admini- 
strative side, a step already 
taken successfully by toe Uni- 
versity of Quebec, whose twenty 
centres are located in eight 
cities spread over a territory 
800 miles long. A paper by Mr. 
John S- Daniel from Quebec 
summed up the psychological 
implications thus: 

“Users agree that teleconfer- 
ences are shorter, more formal, 
more businesslike and more tir- 
ing than conventional meetings 
. . . Each participant expresses 
his opinion succinctly (in turn) 
and there is little tendency for 
two people to speak at once or 
to engage in -digressions and 
subgroup discussions.” - 

Visual cues can obviously be 
crucial in group discussions, 
especially when a participant is 
trying to time a controversial 
suggestion for which he wants 
to gain support from his col- 
leagues. For educational use, 
Mr. Turok said the Open 
University had observed that 
the strictures of psychologists 
about the inadequacy of tele- 
phone conferencing in “bargain- 
ing" situations were not entirely 
justified. Whether this would 
be true in the business world 
is another question. 

What about the impact on 
travel ? Mr. Gabbitas said that 
ICI had tried not to stress the 
cost-savings argument, instead 
emphasising the value of more 
regular interaction between re- 
mote groups of people in the 
company — “ although we hope 
that in addition, there will be 
so me travel cost savings." So 
would such a system increase 
the number of meetings without 
reducing travel, asked Mr. 
Daniel, quoting some companies 
which— unlike ICI — fear such a 
result? It was significant that 
nearly 90 per cent of University 
of Quebec users claimed that 
teleconferencing reduced their 
travel, he said. A smaller pro- 
portion (75 per cent) held that 
it promoted wider consultation 
before decisions were taken, 
although two-thirds of those sur- 
veyed said it still speeded up the 
decision-making process. 


Last week the five-month sit-in at Imperial Typewriter ended 
following the -Government’s refusal to rescue the factory at Hull,- 

i'iii 

Bat, as ROY LEVINE discusses, the 64-year oM company |j|i 


has its third owner who declares that 


Imperial lives on 


LAST WEEK a new range of lim. Imperial ■ typewriters The Leicester factory has bee, 
Imperial portable typewriters around Britain," says Mr. closed . without .too much ■ fusj 
and. calculators were launched. George. Bradshaw, the -newly And- about- twoihirds "of.'tfc' 
together with the comment by appointed managing director 1.800 workforce has ■ fbmj, 
a director Mr. Jim ' Davies: who has been with toe alternative ■ employment 
“ We are shouting from toe roof company since 3934. “We M aT Hu „ wliere uncmollM 
tops that the name * Imperial ’ still intend to service is Touch hiaher esoJL?? 
is not dead.” - them through the existing 

exercise In public reia- over ^ioo a workers’ sit-in w& 

tions followed toe news that “8*°^ not only as a prates 

the Government would not put c^ttoSs° 1 ’ but M measun 

any money into reviving toe our product ranfie <» ntIimes - while .financial support w* 
factories at Leicester and Hull, j£r. Bradshaw attributes the sought In the U.S. 
closed by the American parent failure of Imperial to several 

Litton Industries earlier tW, factor*. The first was over- oS^e Goe^i 1 

year with 3,000 redundancies, «n ReltMH Rmrnmnt w ™ e * urr uovenunen 


reliance on British GmaS J552 SThJdf ST 
The Americans have almost contracts which were not profit- The workers tailed to get help l> , 
completed their withdrawal able enough, to support the ^ u.S. So before the 
from toe UJL (one building company. Thenthere werethe broaJ *t by 
remains to toe sold and the failures to invest in research ^ High Court on Friday thr 
Plants auctioned}. haWM told 

the ‘imnerial ’ name, market- production of office manuals •_ 

- m£ organisation and stocks of after the war and 80 capitalise Meanwhile, OEM is fightioi . • 
typewriters to Office and Elec- on its virttial monopoly in the bravely to prtntote toe Imperial 
SS" ^JhineT fOEM* * market “The owners under- name and has employed , 

v,- ’ standably wanted to recoup public relations firm .to help 

Pttbhc company, for just over ^ heayy lQSSBS (ove £ remove toe state. •' Imperial? 

£inU made before the intro- market share has. fallen fnrttea 
OEM was started by its chair- duction of the successful since ■_ The turbulent . events 
man and managing director, Mr. Imperial 50 model in 1926,” he started in February,’ but ajto 
Erich Markus, shortly after the recalls. Meanwhile, companies agement is -hopeful that it can 
war, and it has grown into one like Olympia and Adler brought stop the Weeding, even io Am ' 
of the country’s largest whole- machines on to toe market, face of a depressed. typewrit** 
salers of office equipment, thus eroding Imperial’s market market. • 
supplying over 1,200 retail share which fell to about 30 
dealers. Its most successful per cent. 


been toe Adler 


agency has 
typewriter. 

Unlike Imperial, which failed 
to produce a good electric type- 
writer even nnder American 
management Adler produced 
one 
time 

from manuals. Combined with 
the hard sell from Mr. 
Maricus. toe brand has 
about 25 per cent of toe 
market 


Is a . weak market OEM's 
turnover has dropped, by a bom 
15 per cent and Imperial's bj 
double, that caused partly by 
the tolling pound and hence 
more expensive . imports. By 
When management did finally year-end, however, management 


Portables 


of toe best test at th-rieht money building a factory f»Pes to see some recovery, 
^ ioHull, it concentrated on port- OEM’s turnover in 1974 W 
s to meet toe swing away = ca* M <n>. «... - 


2I& ables. This is not as profitable The combined turnover 

a market as electrics. this year could reach around 


captured Although Imperial maintained SSriaTwiU rontribate twrS 5 i " 

toe ILK its profitability; it had failed ^ ^Ser. contribate 


Imports 


Future 


But the future of Imperial 


to keep up with toe market ^ 

“The writing was on the wall 
and in 1966 support was sought 
from the Government and some 
of toe large Industrial firms. 

Now OEM is faced with sell- ? ut n(H)ne was interested in 
ing competitive products under investing in_ typewriter produc- depends first on whether 
the Imperial name and made, ^°. n — following the closures of Triumph-Adier can produce a 
not in the U.K., but in Germany Oliver, and others. IBM with- better electric and then whether 
and other countries by Triumph- drew and moved its factories to it can follow that up with i 
Adler (a subsidiary of Litton). Germany and Holland.” competitive editing typewriter. ' 

Before the plant closures and The news that Imperial was for that is where the future lies 
sell-out. by Litton of its U.K. up f or sale carried across the 85 surely as electrics hive 
subsidiary, about 40 per $ent. Atlantic and Litton made a bid replaced manuals. . 

°f the products it sold : in- -this* fo r around £4m. After- examin- Adler 1 - is still test-maikettos 
country were actually made ing the company it brought the its TASA 600S word processinj ; 
here. Now, except lor a few price down by £ 1m., remembers system designed by Royal hi » 
offire supplies bought from UK Mr. Bradshaw- .• Hartford, Connecticut Seilia* . 

merchandlSe Litton switched marketing that ^machine is at tte . 

will oe imponeo. traditional ontleM like expensive end of the market ~ 

T^re will be more up-todate comnonw^torouSS^totoe So ^rhaP s il ***** to produce: 
electrics and manuals made in rrc d it far-flunc * cheaper model under the- 

3&S2JS* £ a empire lotfte ^r. 

trt TSdMrtt 65 again in electrics. . Imperial The first Step in that direc- 

60111(1 oniy manage to capture tion is the news that toe. aw 
made 11111161 less than 10 per cent of the single element typewriters 
licence in Japan. fast developing . electrics which will be launched .in the 

OEM has formed a new com- market Losses of over £4m. autumn will carry both tiui 
pany. Imperial Business Equip- were incurred and after a 14- Adler and Imperial brands. It 
ment to market these pro- week strike at Leicester, the remains- to be seen whether s 
ducts. “There are well over Americans decided to quit there is a market for both. : 
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INTERNATIONAL 
Societe Anonyme 
LUXEMBOURG 


Balance sheet as at 31 December 1974 

ASSETS 


LIABILITIES 


Francs Francs 

CURRENT ASSETS 
Liquid assets 

Cash 23,288 

Balances with banks, payable 
for periods up to 30 days 2,311,588,545 2J1 1,61 1.833 


Balances with banks for agreed 
periods of more than 30 days 
Balances with non-banking 
finance establishments 
Bills discounted 
Ocher advances 
secured 
unsecured 


4,052.103327 


18.087,500 

1.675.760.992 


4.654.8 14.932 
2, 1 20,51 2.5 [9 


6J75.327.45! 


Securities 
foreign state and 
municipal securities 


490.U3.018 


Other interest-bearing securities 

1 ,475,137,836 

1,965.250.854 

Miscellaneous 


353.356.253 

Trust-accounts 

FIXED A5SETS 


17.374.238 

Participations 

Real estate 

12.461.410 

387,201,376 

less depreciation 

5B522 


= net book amount 


12,402,888 

Furniture and equipment 


1,885,508 



17370364220 


CURRENT LIABILITIES 

Francs 

Francs 

Liabilities to banks, payable 



for periods up to 30 days 


4,818/446,442 

Liabilities to banks for agreed 

- 


periods of more than 30 days 


1 0.656.680 J8S 

Deposits and current accouncs 
payable on demand or for 


- 

agreed periods up to 30 days 

280JI5J12 


for agreed periods 

462.054,566 

742.369378 

Sundry creditors 


447.197 

Miscellaneous 


377.069.962 

Trust-aceouncs 

CAPITAL AND RESERVES 


17,374.238 

Capital 

600,000.000 


Jess uncalled 

— 


Capital, paid up 


600.000.090 

Statutory reserves 


60.000.000 

Voluntary reserves 

Provisions for contingencies 


10.000,000 

and depreciation 


245.230.592 

PROFIT AND LOSS ACCOUNT 



Balance brought forward 

1,362.607 


Profit for the financial year 

41382^19 

42.745,126 


17,570.364.220 


CONTINGENT ACCOUNTS 
Commitments 

Guarantees on behalf of third parties 


1,1 27.573.464 
5.561,000 


1.133.134.484 


The bank It a wholly owned subsidiary of 

BAYERISGHE HYPOTHEKEN- UNO WECHSEL-BANK, MUNICH 

2S. rue du Fosse, Luxembourg, telephone 40421-8. telex 1505, 2628 hypfx lu 


Croydon comes of age 


BY ROY LEVINE 


“THOSE presently enjoying low 
rents or medium rents may have 
a rude awakening in the not 
too distant future.” This was 
the central message from Mr. 
Anthony Prendergast, chairman 
of the Location of Offices 
Bureau, at last week's press 
conference to release toe results 
for the year to March 31. 

“The deep troughs of economic 
depression have usually given 
way to strong upsurges as the 
medicine takes effect,” he said. 
Mr. Prendergast foresees an 
inflation in office rents due to 
high building costs and uncer- 
tainty of new construction. As 
we know, the Government’s new 
“Social Contract” does not in- 
clude any restraint on- rents. 

Management could do worse 
than contemplate his warning. 
Already there are areas where 
office rents have soared, thus 
narrowing the differential gap 
between central London and the 
suburbs. 

Nowhere is this more true 
than in Croydon which opened 
up as a new Borough over 12 
years ago to help alleviate the 
congestion problems in central 
London. The main incentives 
for offices to relocate there were 
toe lower rents and staff 
salaries. Today, the differentials 
have narrowed so much that 
some firms are looking for 
cheaper pastures after only a 
brief stay in Croydon. 

Mr. E. ' J. Sturgess, a director 
of the LOB, remembers a time 
before the imposition of office 
building permits by Lord 
George Brown at toe end of 
1963, when office space could 
be rented for as low as 75 p 
per square foot- . Rents in 
central London at that time 
were between £1.75 and £2.50 
per square foot. 

Yet to-day, after several 
reviews following the lifting of 
the freeze, rents in Croydon 
are in the region of £7-£8 per 
square foot. Against that space 
is available in central London 
at between £8 to £18 per square 
foot 

At the dame time staff 
salaries in Croydon have 


soared, reducing the differ- 
ential to almost nil. An ex- 
amination of “Office Salaries 
Analysis 1975 ” by the Institute 
of A dm i n istrative Management 
shows that median salaries In 
South and South West London 
are only 3 per cent, below the 
levels for the West End and 
the City. 

^Decisions are not .easy. 
Firms are caught between the 
dilemma pf whether to move 
and save overheads or _ spend 
scarce capital resources in 
relocating. Widespread defer- 
ment of relocation plans is 
obvious from the fact that one 
in every five “decisions not to 
move” monitored by the LOB 
since its inception in 1963 were 
taken in its last, financial year. 

Obviously, in such a situation 
office planning consultants axe 
having a busy. time. But even 
the savings they can make 
through more efficient use of 
space are not enough in some 
cases. The move out of 
Croydon is beginning to 
accelerate. 

One consultant who has been 
busy in the area is Mrs. Aubrey 
Jones of Organised Office 
Designs. . 

For two of her clients In the 
area toe hike in rents could, 
mean that accommodation over- 
heads will more than double 
overnight. One company with 
about 400 people rents 60.000 
square feet on five floors and is 
facing a rise in rents from 
£1.33 per square foot to £7. 
With rates at £102,000, service 
charge at ££7,000 and cleaning 
at £3,000 the cost per head of 
office accommodation -will be 
increased from £542 to £1,392. 
This company has failed to sub- 
let a portion of its space and 
is considering leaving that part 
vacant on the argument that if 
rents cannot be saved, rates, at 
least, can. 

In its recent Croydon survey 
Organised ‘Office -Designs showed 
that two-thirds of the 39 build- 
ings surveyed were less than 
ten years old. • 

It is partly the negative plan- 
ning policies in the area which 


have aggravated pressures and 
so pushed rents up. Office Deve- 
lopment Permits are . rarely 
given in Croydon and few hew 
buildings are going up in toe 
area. 

- Curiously it is the very suc- 
cess of the Croydon experiment 
that -is reflected in the tight 
market' to-day. According to 
toe Location of Offices Bureau, 
other . similar experiments' 
should be undertaken to the- 


■North.. - East ’ and West of 
London. Bat provided communi*. 
cation is efficient. 

Alternatively, firms can move 
further afield. The LOB reports 
a rising trend of firms that move 
more than 80 miles outside tf 
central London. “Even greater 
rewards lie ahead for those wbo 
are able to go to the Areas for 
Expansion where grant aid is 
available,'’ . concludes Mr.' 
-Prehdergast 


A senior appointment with 
Space Planning Services 


Space Planning Services Limited is toe UK's largest 
independent firm of consultants specialising in toe 
planning of administrative Buildings. Our clients 
include organisations of national and international - 
repute. . - 


We wish to appoints senior consultant to develop and 
control major 'assignments. The range of projects is 
wide and includes purpose -designed buildings as well 
as conversions of existing premises.The work includes 
detailed studies of clients’ operational requirements, 
including long term forecasting, leading to the estab- 
lishment of design briefs and subsequently following 
\heir interpretation right through to completion of 
ihe project. 


This is a first class opportunity for an ambitious man. 
aged about 30-35. with specialist training, . 
considerable business experience, and the drive that 
ensures that clients are serviced efficiently and their 
business -and his -is constantly developed* this 
means that he is likely to have a management 
consultancy background with experience in building 
processes and alfied'discipliriss. Education to degree 
standard is essential. 


The right man. who will command a salary of around 
£6.000. will play an importantpart in the growth of 
S PS and can expect to share the rewards .that such a. 
contribution will bring. ... . - !>- 


Application forms from : Mrs B/Keeley . 

Space Planning Services Limited, Western House. 
Uxbridge Road. Hillingdon, Middlesex UB10QLY 
Telephone 01 -573 2?71 . 
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THE JOBS COLUMN 


> Heavy fighting in Luanda 

after MPL A attack on fort 


HEAVY FIGrrrLNG broke out 

1 today around a 16 th century fun 
in which about 600 troops o£ the 
Zaircrbased Rational Front for 
ihe Liberation of Angola (FNLA) 
■re bolding out. 

The Marxist Popular Move raent 
for the Liberation of Angola 
(MPLA) appeared to have 
. ‘..launched a major attack to take 
'" a the fort which is only four utiles 
* from the centre of the Angolan 
=;* capital. 

Standinc at the entrance of 
. Luanda Harbour, the fort had 
A been under siege since Thursday. 
V 'There were fears that mortar 
‘■■hflre would hit a nearby oil 
refinery, endangering factories 
(Land on African township 
;k : adjoining it. 

S-f- The heavy fighting erupted 
f despite a ceasefire ordered by 
Angola's National Defence 
• Council on which the liberation 
, . .1 movements are represented. 

,'s- The Defence Council an- 
,,r. oounccd last night that it bud 


issued the ceasefire order by a 
majority vote. 

The FNLA and the MPLA had 
been due to issue orders this 
morning for the withdrawal of 
their forces in Luanda which are 
above the numbers permitted by 
an agreement concluded in 
January. 

The conditions imposed by the 
Defence Council were that the 
FNLA. defeated in recent fight- 
ing. would withdraw its forces 
first, followed by the MPLA. 

The troop withdrawals were to 
be carried out under the super- 
vision nf the Luanda operational 
command beaded by Portuguese 
Colonel Heitor Almendra. 

Fighting between the two 
liberation movements has been 
going on for the last IP days and 
more than 350 people are esti- 
mated to have been ki-lled. 

The senior FNLA Minister in 
Luanda. Sr. Ngola Kabanku. 
acting co-Premier and Interior 
Minister, told a Press conference 
last night that efforts at reconci- 


LUANDA, July 20. 

liation were still being made, 
and that there were hopes of 
reaching agreement. He also 
accused the Portuguese military 
authorities of having aided the 
MPLA. 

“ Force will be met with 
force,” said Sr. Kabanku. who 
made no comment on the FNLA’s 
future plans or about a column 
of FNLA troops rumoured to be 
on its way to the city. 

A senior Western diplomat i 
this morning referred to these 
forces as a “ phantom column." 

Last night and early this 
morning there were sounds of 
shooting again in the city's 
suburbs, presumably by security 
Forces firing on curfew-breaJcers 
or looters. 

Apart from forces holding out 
m the fort of S &0 Pedro da 
Barra, there are also FNLA 
troops holding positions in 
Luanda's Cazenga slum area and 
near the “ Lagostas " lighthouse 
beyond the city's northern limits. 
Reuter 
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Rhodesia guerilla threat 


BY DEUA DENMAN 

RHODESIA'S AFRICAN National 
Council (ANC) has agreed to 
give Prime Minister- Ian Smith 
until October to atTend a con- 
stitutional conference to nego- 
tiate a transfer to African 
'majority nite or it will revert to 
guerilla war. 

ANC chairman. Bishop Abel 
Muzarewa. set forth the lime- 
table >n an interview published 
in a Tanzanian Government news- 
paper to-day and also emphasised 
that any conference must be held 
outside Rhodesia. 

The Bishop said the meeting 
of the ANC's 30-man central 
committee in Dar es Salaam 
earlier this month agreed that 
Pretoria was an acceptable site 
for the talks and offered to meet 
the JRhodesxon Government 
leader at any time. 


"If the conference does not 
take place in three months we 
will know that this is Smith's 
own way of refusing," he said. 

Bishop Muzorewa's statement 
was the hardest public confirma- 
tion so far that the ANC leaders 
had decided an armed struggle 
was the only way to achieve 
majority rule from Mr. Smith. 

The October deadline marks 
the traditional start of offensive 
operations waged in the past by 
the former ZANU and ZAPU 
guerillas in North and Norh-East 
Rhodesia. Seasonal rains begin 
then which enable the guerillas 
to roam more easily across the 
country’. The former rival 
armies have been linked under a 
single command structure within 
the ANC following the unity pact 


DAR ES SALAAM, July 20. 

agreed in Lusaka, Zambia, last 
December. 

John WorraD adds from Nairobi: 
Delegates at tbe Organisation i 
of .African Unity (OAU) Foreign , 
Ministers’ conference at Kampala. 
Uganda, voted on Saturday for 
the first time te debate “ihe 
international status of South 

Africa ” 

This is a sharp indication that 
the African propaganda war 
against South Africa is being in- 
tensified. 

Uganda's Minister of State for 
Foreign Affairs, Mr. Paid Etiang. 
got the item put on the 41-point 
agenda for the OAU summit 
which begins at the end of the 
month. Mr. Peter Onu, Assistant 
Secretary-General of the OAU. 
said the move questioned whether 
South Africa was an illegal 
colony or an independent repub- 
lic. 


Beame confirms NY cuts threat 


BY JAY PALMER 

DESPITE THREATS that he 
might he breaking the law. New 
York Lily Mayor Abraham 
Bourne adimited Utis week-end 
lhal he is seriously considering 
an immediate wage freeze, salary 
cuts and still further city em- 
ployee lay-offs ns pari of an' 
emergency economic package 
designed lo restore investor con- 
fidence in Lhe city's borrowings. 

Talks were reportetLcontinuinfi 
this morning between the 
Mayor's staff and officials or the 
Municipal Assistance Corpora- 
tion. the new state agency 
created to wise funds for the 
city, in an attempt to have a 
complete economic package 
ready Tor presentation to the 
city council to-morrow. Excep- 
tionally swift legislation of the 


measures would be required if 
confidence is to be restored and 
further funds arc to he raised 
before present city funds rim oul 
in the middle of next month.' 

MAC officials, apparently re- 
fusing to guarantee that even 
these measures would be enough 
to restore investor confidence, 
are pushing for a total Slbm cut 
in city expenditures. Other pro- 
posals being considered involve 
a sharp increase in the city’s 
bus and subway fares together 
with an immediate cud to .sub- 
sidised free tuition at - City 
University. . . 

These latest moves in New 
York City's fight for . financial 
survival follow stern warnings 
last week from “ Big-M.” us the 
new agnecy has been nicknamed, 
that it might not' be able to 
raise more funds for the city in 


NEW YORK. July 20. 

the public debt markets. Big-M 
had been scheduled to make 
three separate Plbn. bond issues 
but with bank support not even 
working to sell out the first 
SI bn. offering, prospects for 
successful sales of the second 
two issues are slim. 

New York City’s municipal 
union leaders greeted the news 
of these latest planned cutbacks 
with threats of ali-out strikes. 
Accusing Mayor Beame’s admini- 
stration of "juggling the 'figures.” 
several unions said that they 
would Vhallcnge the legality of 
the layoffs in the courts. ** If 
that fans ” one stressed this 
raorning.r we would rather have 
a city bankruptcy than more 
cutbacks — \t least that would 
hurt the Bankers and senior 
administration officials as much 
as the workers.” 


Ex-junta officers face trial 


BY OUR OWN CORRESPONDENT 


THE FIRST of a scries of trials 
nf members of the fallen military 
junta begins here to-morrow, 
answering a public outcry for 
the punishment nf those who 
seized power by force of anus in 
April 2967 and abolished demo- 
cratic rule in Greece for seven 
years. 

t. Sitting in the (luck will be 21 
■ roll red army officers accused ot 
conspiring to commit sedition, 
barely five months afA’r the 
collapse of the military diclator- 
i ship. 

r The 21 defendants are among 
i a group of 39 officers arresled 
. . last February following the dis- 
covcry of a plot ostensibly in- 


tended to force the Government 
to amnesty' the leaders of the 
junta now in prison awaiting 
triuLon charges of high treason. 
Th« other IS were released 
during the investigation for lack 
of evidence against them. 

According to the indietroeni. 
II«* group also wanted to curb 
the activities of the Communist 
Party, legalised by Premier 
Constantine Karamunlis after 
being outlawed for 27 years, and 
to return Greece. Co tbe military 
arm of NATO from which it 
withdrew last summer following 
the alliance’s inability to pre- 
vent the threat of war between 
Greece and Turkey over Cyprus. 

On July 2S, 24 leading mem- 


ATHENS, July 20. 

hers of the miliary junta, jn- 
eHidjng former President George 
PapadopouMs and retired Major 
General loanmdes, will also 
stand trial before a civilian high 
court on charges of high treason 
stemming from the 1967 coup. 
Their trial, termed here as the | 
“ Nuremberg of Greece,” will be i 
bekt inside KorydaJtos prison j 
where they are detained and 
the Government lias already I 
taken stringent security mea- 
sures. There hare been repents 
here that Junta sympathisers, 
may attempt to kidnap members 
u of tbe Government or foreign 
diplomats to bargain far the 
amnesty of the Junta ring- 
leaders. 


Lopez Rega leaves Argentina 


BY ROBERT UNDLEY 

JOSE LOPEZ REGA baft Argen- 
tina last night on. an “official 
mission" in European countries, 
but his departure, under pressure 
fmm the unions and the armed 
forces, is seen here as perma- 
nent. 

Sr. Lopez Rega, the figure who, 
since Gen. .Tuan Peron's death a 
>ear ago. had become "the power 
behind the throne " of Gen. 
Peron’s widow. President Maria 
Kstcla Pcron, had continued to 
try to manipulate the Govern- 
ment since she relucrantly 
accepted his resignation as Social 
Welfare Minister and Govern- 
ment secretary nine days ago. 

lie continued . living at the 
presidential villa and, reportedly, 
wuuld nut lot members of Sra. 
Pcrnn's reorganised Cabinet see 


her there, where she is recover- 
ing from influenza. 

But the pressure on the 
President lo get rid of Sr. Lopez 
Rega mounted last week leading 
to his secretive departure a boon! 
a Presidential aircraft, for Rio 
de Janeiro from where, it is 
understood, he will continue to 
Europe aboard a commercial 
airliner. After Sr. Lopez Regas 
departure, the Presidential press 
secretariat at first announced 
that he had gone as Sra. Peron s 
“ ambassador plenipotentiary, 
but later it was announced 
instead— and not very clearly—- 
that she had simply asked him t0 
*' make connections with inter- 
national organisations «n 
Europe.” 


BUENOS AIRES, July 20. 

The impression that this spells 
the end of “Lopez Rega ism ” — 
Sr. Lopez Rega’s attempt to fill, 
without a power base of his own, 
the power vacuara left by Gen. 
Juan Peron's death — ■ is 
strengthened by seemingly 
reliable reports that Sra. Peron 
will accept the resignation of the 
five Lopez Rega men. out of a 
total of eight, in her Cabinet 

The result of Sr. Lopez Rega’s 
defeat will surely be an increased 
presence of the armed forces and 
the unions in the Government 
To-morrow morning Sra. Peron 
will receive the top leaders of 
the powerful Genera! Con- 
federation of Labour (CGTl who 
will, deliver to her the CGTs 
Government programme and 
economics policy. 


W. German, Japanese hover-rail project 


BY NICHOLAS COLCHESTER 

WEST GERMANY and Japan ore 
in discussions that may lead lo 
collaboration in their research 
into magnetically levitated trans- 
port systems. The Herman 
Ministry far Research and Tech- 
nology told the Financial Times 
that it judged the chances foi 
such, co-operation “ positively’ 
but explained that it was still 
necessary to work out the basis 
on which jointly developed tech- 
nology would be shared. 

The Ministry also confirmed 
that the Soviet Union had shown 
interest in German work in this 
field and that a team from the 
Jainism* had visited Russia to 
talk about it. Russia's immediate 
participation in research in this 
field is not envisaged as the 
country has done little work ol 
its own. but its later involve- 
ment as a potential user of a 


magnetic transport system cer- 
tainly remains a possibility. 

At present W. Germany is 
spending DM35in. a .'ear « 
research . into and development 
of magnetic levitation, and witn 
the abandonment of 
research in other countries it is 
now the only European country 
active in the area. Two 
arc being investigated: 
electro-magnetic system usmg 
ferro-magnetism which is b*»"® 
worked on by Mefflerschmitt- 
Bocl kow-Blobm and 

Mattel, and an 

system using Inducedwurrem 
magnetism which is oe "*s 
developed by AEG-Tclefuukec 

and Brown Boren. . 

The former approach 13 
simpler but uses a narrow “ float- 
icig clearance’’ of some' IS « 
while the latter uses more 


BONN. July 20- 

futuristic super-conducting mag- 
nets to produce up to 10 times 
that clearance. The research and 
technology ministry in Bonn 
hopes to choose between the 
two. systems in 1977, and then 
move ahead with a single chosen 
system if It still looks economi- 
cally sensible. 

With Germany now going it 
alone in Europe and feeling 
something of a budgetary 
squeeze, co-operation with Japan 
in the magnetic levitation field 
makes increasing sense. Having 
pioneered high-speed trains. 
Japan could well benefit tbe 
.most from a new high-speed 
suspension system, and it 'is 
financing research through the 
Japanese national railways and 
through MITI. The two Japanese 
companies in the field are Mitsu- 
bishi and Hitachi 


‘Arabs may 
turn back 
to Soviet 
for help’ 

By Ibsen Hijaii 

BEIRUT. July 20. 
THE MIDDLE East is faring a 
crucial week. Against the back- 
ground of an intensified war 

of attrition by Palestinian 
| guerillas against Israel, the 
need for some move which will 
allow the United Nations man- 
date in Sinai to be renewed 
is regarded as crucial by ob- 
servers. 

There are already signs that 
the Arabs, including Saudi 
Arabia, may be preparing to 
torn to the Soviet Union For 
help as the radicals are falling 
behind Egypt's decision not to 
renew the mandate. 

What is significant in the 
growth of guerilla action 
against Israel is that most of 
tbe escalation has been not 
only by the " rejection front ” 
but also by A1 Fatah, tbe main 
group which bas thus far 
adopted a milder stand on 
efforts at a Middle East settle- 
ment. 

Fatah bas claimed credit for 
the unsuccessful attempt on 
Friday to plant explosives at 
Lod’s Ben Gnriou airport, and 
announced that the two guer- 
rillas arrested there by Israeli 
security men were its mem- 
bers. 

Fatah had also claimed res- 
ponsibility for the big 
explosion in Jerusalem earlier 
this month iu which 14 were 
killed and over 60 wounded 
provoking heavy Israeli air, 
sea and land rela liation against 
Palestinian camps in Lebanon. 

In Damascus, the stale- 
controlled media have come 
ont in foil support of Egypt's 
decision not to extend tbe UN 
mandate beyond the July 24 
deadline. 

Last night. President Hafez 
Assad received a message From 
President Ford, Damascus 
Radio said, but did not disclose 
tbe contents. Informed sources 
believe an anxious Mr. Ford 
may have urged. President 
Assad to keep the UN peace- 
keeping force in the Golan 
Heights whose mandate has 
been extended till November. 

In Cairo meanwhile a govern- 
ment spokesman has denied 
that Egypt was planning to 
abrogate the 1971 treaty of 
friendship and cn-operation 
with the Soviet Union, In 
fact, Diher press reports here 

said that, on the contrary. 
President Sadat, disillusioned 
by IA failure so far to get 
Israel to agree to an interim 
settlement In Sinai, has en- 
listed Bulgaria’s mediation in 
improving Egyptian-Soviet re- 
lations. 

Renter reports from _ Cairo 
that Egyptian sources said they 
believed a visit to Moscow this 
week by a delegation led by 
Finance Minister Ahmed Ahn 
Ismail would be crucial for 
Ihe future of Egyptian-Soviet 
relations. 

Dr. Abu Ismail and rxperts 
from Egypt’s Ministries of War. 
Foreign Affaire. Industry and 
Trade are expected to discuss 
the thorny problem of re- 
scheduling the country’s debts 
to the Soviet Union. These are 
estimated by informed sources 
tb total about flhn. 

$600m. Saudi 
credit for 
Egyptians 

By Michael Tin gay 

CAIRO. July 20. 
KING KHALED of Saudi 
Arabia to-day committed him- 
self to a 5600 m. credit facility 

for Egypt, and an undertaking 
to provide an unspecified sum 
for an Egyptian public hous- 
ing project This was 
announced in a joint Egyptian- 
Saudi communique to-day as i 
the Saudi monarch Jeft Cairo 
after his five day State visit, j 
The communique also gave ! 
a commitment of Sandi sup-' 1 
port for Egypt’s position to- 
wards the renewal or the 
UNEF mandate in Sinai, 
which expires on July 24. 
Last week, Egypt’s Foreign 
Minister, Ismail F ahmi. 
warned that the UNEF man- 
date would not be renewed 
unless Israel ceased its “ pre- 
varication ” in what was seen 
as a hard line lo test the 
temperature of Israel- Ameri- 
can reaction. 

Tbe news of the SSOOinu 
credit facility, wtaieh amounts 
to collateral in Egypt’s central 
bank, comes as no surprise 
since a figure of this order 
was expected as a Sandi con- 
tribution to the consortium 
discussed at the Ford-Sadat 
Salzburg summit. 

Two Americans 
kidnapped in 
Eritrea 

By Our Own Correspondent 
ADDIS ABABA. July 20. 1 

ETHIOPIA'S provisional mili- 
tary Government has disclosed 
that two Americans and four 
Ethiopians were kidnapped 
last Monday while working at 
the U.S. communications base 
In the northern city of Asmara. 

A Government statement 
speculated that the kidnappers 
could be “elements connected 
with tbe seccesstonist effort In ' 
Eritrea " but said their Identity 
was still not known. 

This was 0 reference to the 
Eritrean Liberation Front 
which has been waging a 13- 
year war of indepdendenee in 
the former Italian Red Sea : 
colony. 

The U.S. nationals were 
identified as Sieve Campbell ! 
and Jim H&rre! who work for ! 
an American Government con- ! 
tractor 


Pay seems strangely low 


BY MICHAEL DIXON 

CAN Britain’s managers and 
professionals be as modestly 
paid as is suggested by the 
figures in the table? 

They come from the first 
“ Reward " salary survey based 
on information collected by the 
Professional and Executive Re- 
cruitment agency. The survey 


General- managers 
Admin, managers 
Company secretaries 
Accountants 
Cost accountants 
Computer managers 
Systems analysts 
Programmers 
O&M officers 
Personnel executives 
Training executives 
PA. executives 
Marketing managers 
Sales managers 
Sales office managers 
Sales representatives 
Technical Mies representatives 
Retail management 
Production managers — engineering 
do. — non- engineering 

Mechanical engineers 
Electrical engineers 
Chemical engineers 
Designers, draughtsmen 
Engineering maintenance 
Quantity surveyors 
Chemists 

Economists, statisticians 

Metallurgists 

Physicists 

Distribution executives 
Purchasing executives 


covered 50,000 people who 
registered with PER as joh 
candidates from February 1 to 
May 3L The figures I have 
reproduced, however, concern 
only about 3.S00 of all ages 
based in London — the highest 
paying area. 

The first, lower quartile 


L. quartile 

£4,600 

£3,000 

£3.500 

£3.000 

£3.000 

£4.200 

£2.800 

£2200 

£2,800 

£2,750 

£2.500 

£2500 

£3.200 

£3.450 

£2550 

£2.500 

£2.650 

£2.500 

£2,900 

£3.000 

£3,000 

£2.550 

£ 2.100 

£2,350 

£2.750 

£2J20D 

£2250 

£2.750 

£ 2.000 

£2-500 

£3.000 

£2,500 


U. quartile 
£8,400 
£4.350 
£ 6.000 
£4,700 
£4750 
£6300 
£4.000 
£2,900 
£4,200 
£4.500 
£4.000 
£4250 
£5500 
£5.000 
£3300 
£4.000 
£3500 
£3700 
£4.000 
£4.100 
£4.650 
£4.000 
£4.850 
£3.500 
£4.000 
£3.500 
£3200 
£4.350 
£3.300 
£3.600 
£4.000 
£4.000 


column represents the salary 
of rhe person three-quarters of 
the way down the pay league 
for tile particular category, the 
median the salary half way 
down, and the upper quartile 
the salary a quarter of the way 
down- Since various propor- 
tions of PER’s candidates were 
jobless, an upward adjustment 
is needed to make the figures 
reflect fully employed people. 
But the adjustment recom- 
mended by the survey is only 
4 per cent. Surely jt should be 
more? 

This doubt need-; clearing up, 
if possible. So I should be 
grateful to readers for informa- 
tion and/or considered views 
on the salaries actually being 
paid now to such people in 
London and elsewhere. 

A DIRECTOR is needed by the 
Metal Fixing Association for 
Ceiling Systems — the London- 
based rrade association of the 
suspended ceilings industry. 
Candidates must be skilled 
administrators and communica- 
tors with knowledge of con- 
struction industry. Age 30-50. 
Salary not quoted hut my esti- 
mate is around £6.000. Car. 
Applications to the association's 
chairman, Frederick Cox. at 
Audiey House, 9. Margaret 
Street, London WIN 7LF. 
Closing date July 31. 
EDUCATION professional, with 
experience of timetabling, is 


wanted for two years as project- 
manager for work on dealing 
with school timetables by com- 
puter. Job is at Local Authori- 
ties Management Services and 
Computer Committee in London. 
Computing knowledge not 
essential. Salary at least £6,000. 
Applications, marked “ Cast.” to 
the LAMSAC director, S. R. 
Barnes, at 3. Buckingham Gate, 
London SW1E 6JH, by August 6. 

FINALLY, this week's pair 
from PER. Applications by 
telephone (01-335 7030) lo the 
consultant named. 

A qualified accountant is 
wanted in Tehran for the inter- 
national group of the Natiutial 
Freight Corporation. First task 
is lo plan, develop and maintain 
financial and management 
accounting system. Responsi- 
bility. to managing director, 
includes overseeing of all 
financial matters affecting NFC 
in Iran. Salary £9,000. Car. 
Furnished accommodation. 
Mike Okoinski. 

An accountant with experi- 
ence of costing and cash-flow 
procedures is wanted by the 
financial controller of London- 
based Marry at Handling, which 
specialises in light and medium 
custom-built and modular 
handling systems. Responsi- 
bility is for six staff and day- 
to-day running nf accounts 
department. Salary up to £5.000. 
Peter Harlow. 


BANKING AND INSURANCE APPOINTMENTS 


A BANKING CAREER IN 
SOUTH AFRICA . 

NEDBANK LIMITED 

(A member «f the Nedbaak b Syfrats-UAL Hillings Limited Gramp) 

Openings with first-class 
prospects for ambitious 
• young men between 22 and 30 
years of age. 

A minimum of 3 years* banking experience 
in Internationa! work and/or Manager's 
Clerks position essential. 

< Salaries are generous with valuable fringe 
benefits, which will be explained at inter- 
views with selected applicants. These wHI 
take place in London and Edinburgh. 

Applications, giving brief detai Is of age and 
experience and accompanied by two recent 
passport-type photographs, should be 
addressed to : 


Interested? 

“Naturally, but what does it involve?" 

“Becoming a Sales Representative for Hill Samuel 
Unit Life Services Limited.” 

“But I've never had any sales experience" 

“Neither had many of our most successful men. Ve 
trained them to provide a valuable service, advising 
the public of the range of fi n a n cia l benefits we are 
able to offer. We are a Company within the Hill 
Samuel Group, selling Life Assurance and. Unit 
Linked Plans on a highly ethical basis.” 

“So I don’t need any specific qualifications then?’* 
i “We’re really far more interested in how much of a 
I success you’ve made of your present career. But you. 
i should be aged berween 25-50, married, and have 
I your own car. You must be prepared to work bard 
B to build this sort of income.” 

B “And the dot step towards £1 ,000?” 

B ‘‘Just complete and return tbe coupon below.” 

BE To: The Recruiting Department, Ref: FT Hill 
Wk Samuel Unit Life Services Ltd., P.O. Box 214, 
H§§1 NiA. Tower, 1 2/16, Addiscombc Rd., Croydon 
M CRQ6BP. 


R.H. Norton, 

U.K. Personnel Manager, 
NEDBANK LIMITED, 

37 Lombard Street, 
London EC3V 9BN. 




Address. 


Age TcLNo 

A Hill Samuel Company 


PERSONAL 


GROSVENOR StREET. W.l. £9.90 o*r 
u). t. per annum Luxurious oflkuts 
will furnlrure and finishing to your 
own requirements and Including dean, 
irg rates, rates, h Bating and lighting 
and telephones, share tele*, copier and 
reception. Total of 9S0 so. ft avail- 
' sole. Other offices available. Tel. 01-499 
9218. 


COMPANY 

NOTICES 


CAR 0.0 ENGINEERING GROUP LIMITED | 

NOTICE IS HEREBY GIVEN that the j 
TRANSFER . REGISTER of the Ordlnarv I 
Stock will be closed from tbe 26th July 1 
to the 1st August 1975 both dates Indu- . 
slve. lor the preparation ol dividend 
warrants i 

Bv Order of the Board. j 

A. CUES DEW. 

Secretary. 

Hightown Road. 

Cieikheaion. 

21 u July. 1975. I 

LEGAL NOTICES 

Me. M 2 MB ot 1 VK 

IN THE HIGH COURT OF JUSTICE 

Cbanccrv Division. Companies Coon. In 
Ihe Manor of POS TER MAGAZINE PUB- 
LISHERS LIMITED and In tbe Mailer of 
THE COMPANIES ACT 19tt. 

NOTICE IS HEREBY GIVEN that a 
Petition for tbe Winding-up of the above- 
named company by Uk High Coon of 
Justin- was on lhe lJth day of July 1973 
present Hi lo the said Court by A TV 
Lleensinx Limited whose re postered office 
Is at A TV Bouse. 17 Great Cumberland 
Place. London. W1A IAC. AND that Die 
bald Peuilon is directed lo be beard be- 
fore tbe Court sUtine ai the Royal Courts 
of Justice. Strand. London. WC2 an the 
filth day ot CMa&er IPTS and any creditor 
or contributory of tbe said Company 
desirous to support or oppose the mahuu! 
ot an Order on tfao said Petition may 
appear at (be time of bearing in person 
or by bis Counsel for that purpose: and 
a copy of the Petition trill bo runrished 
by tbe nndcrBlBDed to any creditor or 
cantribntorr of tbe said Company rvanlr- 
Ins such copy on payment of tbe regulated 
chore*.* of tn? same. 

NICHOLSON. GRAHAM & JONES of 

19-21 Moors ale. London. EC2R flAU. 

Solicitors for mo Potflkmer. 

NOTE— Any Person who intends 10 
appear an lhe hearing Of the said Petition 
must serve on or send by post to tbe 
above named, notice in wrirtiis of bis 
intention to to do. The notice must state 
the name and address of the person or. 
If a firm, the name and address of tbe 
Ann and mum be stoned by ih*- person 
or firm or his or their SoKriior flf any) 
and most bo served or if pooled must 
be sent by post in sufficient time to reach 
the above twitted not later titan 4 o'clock i 
to the afternoon of die 3rd day of 

October. IK3. 


PERSONAL 


APPOINTMENTS 


AUDITOR + 
FOREIGN TRAVEL 
W. LONDON TO £6,000 

A large international company In rhe 
consumer services industry (a brand 
leader) seeks a chart* rod accountant 
aged 27 to 35 to head a roam auditing 
the accounts of their company and asso- 
ciates. The job involves being abroad 
at least I woek in & (Berlin. Frank- 
furt, Milan and Barcelona are some 
of the places you will normally visit, 
but more occasionally Kenya. South 
Africa. Iran and Morocco.) 

The remainder of the time will he 
spent at Head Office In W. London 
with responsibility also for die Read- 
ing and Manchester operations. Position 
has great scope for a career in indus- 
trial accountancy, so a go-ahead and 
intelligent person with experience in 
auditing large company accounts n. 
required, ftr further detof/s phone: 
Ian lames Q 1-5*4 4767 
CRIPPS SEARS AND ASSOCIATES 


Mo- 002311 oT 1975 

IN THE HIGH COURT OF JUSTICE 

Chancery Division, Companies Conn. In 
the Matter of FINE ARTS INTERNA- 
TIONAL LIMITED and In lhe Matter of 
The Companies Act, 194S. 

NOTICE IS HEREBY GIVEN, that a 
PETITION for the WINDING UP or the 
above-named Company by (be High Conn 
of Justice was od the iith day or July 
1975. presented to the sa id Court by 
TRIDENT SERVICES LIMITED whost- 
refsistered office Is sltuatu at Rich Indus- 
trial Estate. Crimsmit Street. London, 
and that the sold Petition is directed to 
be heard before the Coon strung at the 
Komi Coons of Justice, strand. London. 
WC2A 2LL on lhe 8th day of October 
WS. and any creditor or contributor nf 
Ihe said Company desirous to support or 
oppose Hu- making or an Order on Un- 
said Petition may appear at the time of 
hearing, in person or by has counsel for 
that purpose: and a copy of ihe Petition 
will be ftmunhed by the andorstaned to 
any creditor or contributory of the said 
Company n-ouinng such coot on payment' 
Of the regulated charge for ihe same. 

MATTHEW TRACKMAN, LI FTP K 
& SPRV. 

160, Piccadilly. London. W1V BET 
Solicitors for the Petitioner. 

NOTE— Any neison who Ini ends to 
appear no ihe hearing or the sain Peuilon ! 
must serve on. or send by post to. the I 
above-named notice in writing of his in- , 
tvnUao so to do, The notice most state 
the name and address of the person, or. 
If a firm, the name and address of the 1 
firm and man be signed by Uu person or j 
firm, or bis or their solicitor (If anvi 
find must be served, at if posted, must 
be sent by post in sufficient time to roach 
(fie above-named not larer than four 
O'clock in Hie afternoon of tbe 3rd day 
of October MTS. 



URGENT 


Are there any kind friends willing to make short' 
term, interest-free loans ns the Marie Curie 
Foundation to help finance rhe completion of 
two half-finished Homes for 100 terminal cancer 
sufferers? Min. £5— -Max. £jm. Guaranteed 
repayment at 6, 12 or 24 months or at 7 days' 
notice. Details from the Secretary, 124 Sloane 
Street, 5WJ (01-730 9158% 


DEED IT IS 


Documentary 
Credits Head 


An international consortium bank in the City is 
seeking an experienced specialist to take respons- 
ibility for the Documentary Credits Department. 
The successful candidate will be a mature 
man who has spent at least 15 years of 
his banking career handling documentary 
credits, latterly in a supervisory capacity. 
Possession of an A.I.B. qualification would 
be an advantage. 

This is a senior position and a commencing salary 
of at least £6,000 p.a. is envisaged. Additional 
benefits are above average. 

Applications will be treated in strict confidence. 
Please write in the first instance, stating age, 
qualifications and experience to Box Nc 
The Financial Times, 10 Cannon Street 
London E C4P 4B Y. 


FOREIGN EXCHANGE INSTRUCTIONS 

A Merchant Bank, shortly moving to new premises in Lloyds 
Avenue (Nr. Fenchurch St. Station) requires young men =nd 

women for its expanding Foreign Exchange Department. 

Salary commensurate with age and experience. Success in the 
Bankers Examination would be an advantage. 

Please write or telephone: 

The Secretary. 

Johnson Matt hey Bankers Lid., 

95 Gresham Street, 

London E.C 2. 

01-606 7651. 


BACKGAMMON 

THE KING OF GAMES 

Whether you are a beginner or advanced player you will 
enjoy meeting everyone in the backgammon world at onr 
backgammon “ Teach in" parties (no gaming). Those 
renowned players Princess Mary Obolensky and Mr. Stephen 
Raphael will give demonstrations and progressive hints on 
play and strategy. 

Champagne buffets are served and the parties take place 
at The Park Tower, Knights bridge. London, S.W.l. organised 
by the Showbiz Car Club, of Great Britain. 

Proceeds to the National Society for Mentally Handi- 
capped Children. 

Information from Suzie Oxtoby. S,B.C.C H 17 Pembridge 
Square. London, WJ. Tel: 01-229 6821. 


V 
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COMMUNICATIONS 


U.K. design for export 


MOS microcircuits 


EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


COMPUTING 


Improved data entry devices 


. IN THE spate of announcements standard card only unit in 1969- tile unit can subsequently b 
from IBM last week conceminz Between the first model replayed on other manufacturers' 

* « f ? delivered at $990 rental and the equipment conforming to ECMA 

a senes of new products, a current per m0arh disc . 34 

number of significant facts have ^ased 4 typical ’* unit, with 10 m 

emerged. One of the most bjleS of direct access store 

important so far as users are five years and 26,000 deliveries 

concerned is the move on the round the world. 

3790 communications system/ 
data entry equipment to make it * 
able to function independently 
of the main computer 


• materials 

Brightener 
for nickel 
f plating 


unprecedented 0.2 per cent 
This means that the number of 
misrouted calls due. to -wide 

. that can be accomplished by means of four ^tly^StafaheSiraS 

directly interfaced with* multi- high and four low -tones vMch £ 

frequency telephone key-pad in can be. paired in 16 high-low con*. T^Veramic <Skal used with 
order to generate the 16 tone binaUons to represent ten Jtqyed ^ jfp tSShoScMp f 5 as been 
pairs used to set-up calls or trans- numbers and, in data telephones, to Gi*f s specification, 

rolt data, lave been designed by six additional control functions. bvVemitnm, Southampton! 
Ge^ra2 _ Microelec- manufacturers of ceramic eora- 

tromes at their Glenrothes. Scot- . , niunications filters — and is 

land, production unit and are now MlCTOClTCUlt available from both Vemitron 

entwlng production there. and GIM. Ceramic crystals are 

Mr telephone key-pad micro* These tones are generated in ^ order of magnitude more 
circuit, first to be announced as a a conventional MF push-button ^ble than coil filters while 
standard circuit represents a telephone by a printed circuit being significantly cheaper than 


tfsurlet/ 


FUME, UQIHB 

and 

SOLID WASTE 
INCINERATORS 


Sfatffar* ■** 



HANDLING 


r . - , — being significantly cheaper .than T ■ 1 i 1 - • J 

considerable advance over con- module incorporating two large quartz crystals. Consequently I 1 (Tin 10/1(1 

the need to tune the MF circuit AV/M.VI 


-on 


ventional tone - generation coils and a dozen or more active 

modules using discrete com- and passive components. Mow, during manufacture is etimi- 

ponents and analogue circuit the entire module can be na tcd. Furthermore the etimi- 

techniques. . Greater tone preci- replaced by a single MOS LSI na iion of the coil means that 

FOR USE with the company’s sion, lower assembly and set-up microcircuit tacked on the back tone signals build up instantly. ■* - 

The data storaee of a sincle Zodiac bright nickel plating pro- costs, smaller size, lower current of a key-pad together with an use of Cud’s low., power CTQPk PT 
cassette is SB2 OQO eizht wordbits cesSp Harshaw Chemicals. P.O. drain and a greater reliability inexpensive ceramic frequency n -channel ion-implant process O LUvIvvX 

which is the equivalent in ? os 4 Dav aatry, Nortbant*, are all provided by the new reference and one or two addi- has reduced the power cbnsnmp- ctackER truck for hanmi*- 

SSty“oflte ESS rofls of HUT*** » brightener. AY^wo which employs an tional components. tion of the AY-5«l» tea mere ^S o^toTVon ta 

□aoer tape 6000 punched cards ZI } 30i ' original ton* synthesis tech- Accuracy of frequencies 35 m\V or only 8 to 10mA, cui> - w 11- feet has been liKS 

and over P six’of the TAUeuN ^ 11 13 that electro- niqne. now patented by the generated by the M OS-Ceramic rent drain, sufficient to supply . 2*1 AtteL gi Lmt -tiS? 

Stes Hard eSor rate is beSS deposits, show very Quick company. tone generator is 1 per ceau, the telephone directly from Ihe Sgf® itl* ' 

than "one in a thousand million bn B iltejun 2 and .levelling, even The new microcircuit is well within the 1.5 per cent. line. An additional feature is fog**** Known" 

bits andth^error check facilities *? . thin a »ckel deposits. Other expected to win considerable specification laid down by tele- a lock-out circuit which inhibits it? clifaaed to 6 flL 1*2 

are read-after-write and cyclic claims outstanding throwing export orders, particularly in communications authorities, with the keyboard output when more JKlmazMof abatterv oo 5 a£d 
StaSES!”^ CJchc P™er, ductility and chromium North America where high-speed only 5 per ant harmonic dis- than one key impressed. 

acceptance, making the process MF call set-un is standard. tortion. GIM engineers are con- General Instrument Micro- JERKE- 5 J *£jrr ®®®* 

suitable for a variety of sub- In a multi-frequency telephone fident that this accuracy can be electronics. 57. Mortimer Street, ^Sarkpr tr n fir ^ eoewriag 


! " y Keeps check 

This is achieved by using the ■* 

capacity of the control unit’s CTO-/ > l/" 

diskette to handle user data, Ull OLv/V/JV 
and system controL 

3760 Key stations Sllfif M be^pUy ““ Sel ‘” P 55 “ I ’ r0Ved “ ““' Ve “ L ° n4 “ ^ t#W * *“>* *tE* 2 »!F MtMbi. tta 

“W nnatings or other alloys tbe com- ■ . 


redundancy. 
Suited to 


low cost medium 


technology 


teeted from side or rear coIlfaksH- 
There fa also an overhead guard, 
the CBL Mr. Campbell Adamson, puter controlled processes The track has a turning circle, 
emphasised that the need was because the accuracy of the of 4 feet- 9 inches and can. stack, 
now urgent to give young people instruments monitored by the' a 40 Inch pallet in a' 6 foot aisle, 
a “better idea than they are computer not only depends upon The steering wheel with a spin- 
being given at the moment” -of precise electrical input* but ner knob is operated by the left 
the excitement, challenges and directly affects yields -and hand. -and. forward reverse and 
variety offered by careers In recovery percentages of the. lift by the right, 
industry and the services that process under control. ' Battery capacity is 3.5k WK, 

can be provided by scientists and Outputs are available for ten eiwi» 8 & for a full day's work. The 
e n gineers to the community in volts and 1.0185 V and the tem- truck costs £2£00, including 


extractor 


C ALLE D THE Starcrest Fume- 


food, housing and almost every 
UN FILLED PLACES at universi- other modern amenity, 
lies in science and technology 
now total about 20,000 with 

235“ 10 ’ 000 at *e • INSTRUMENTS 

Academics .are naturally 

BXL PLASTAZOTE’foamed poly- worried and now alarms are f-^r£*r*lVR 
now' available in sounding in Government circles 
shredded form for protective since within five years or so the 
packaging applications. Shreds effects on 1-3 ’ 
range in thickness from 1 to serious. 

3 mm. Features include energy _ Reasons range from “ the 


the form of improved_transport, pirature coefficient Is within battery and charger.. 
. o.l ppm. per deg C. More from 


Marketing Geselischaft 
Xapitalanlagen, 8 Munich 
Paceltistrasse 7, Germany. 


fur 


2 , 


live years or so tne -j . 
industry could be YQlt R P‘0 

^ mm. features include energy «**auns range from “ the i 1 

absorption; resilience; lightness bomb " and pollution to the CtQfJnQTn 
in' weight; and non-absorption of effects of computers, but under- D LailUCU U 


• PACKAGING 

Strapping 

faster 


Easier to 
manipulate 
heavy tools 


New are 

w f hich offer _ 

^ uced by Syscon (AtiaOtle) or 23 from industrial monitoring equip- pany" bas**a''madifie , d ^ve«ron'" of 
^ S^seH Street, Reading. Berks ment such as data loggers, the brightener^ 

tio-way m^niSTJ^ KG1 7XD (0734 5M242) ' JLT m £* ,h • TRAINING 

the instruction of the computer Based on a PDP-8 mini, with ment monitors. dilution^ provided it is 

operator who does not have to corresponding assurance of main- The unit measuring 2S0 x 139 dlstribnted throughout IH fYYl 1 T Q OTtl (T 

handle any media and can te nance and support, the system x 123 mm, will also be useful in” Frequent regular .1 /llvv/ LAX Cl & lll fi 

instruct the 3790 to transfer its allows transactions and enquiries transfer between different com- additions are necessary and the ^ 

processed data to peripherals to be made on a VDU on which puters, replay of text produoed ^d^u^ption is m the n y. 

under the control of the main a full record can be displayed in at an off line printer or visual o^TO-8,000 ampers /litre. OV^ilVJL/Xo 1X1 

. computer. less than a second. Two system display unit, and the storage of 

sizes are available, one with a pattern and manufacturing • 

. The controller for the system capacity of 4,000 77-character information to be used by local V ht«aH/4/\/4 
is made at Havant, Hants, and records (£8,570), the other handl- machine tool control units. Oil! C/U.U.CL1 
i t8 iiiS nS K. al +^ ! p ^f?2? k t0 in fi 13,000 (£10.812). More from DEC at 252, Kings t , - 

laboratory 51 !!! the NetherlmuS 'The 14 fields include. location, Reading Berks (0734 StlCS 

First customer shipment is for desenpuon, quantity in hand. ^ahuvivu 

the beginning of 1976. allocated quantity, reorder level . . 

General Business Group of p^es^VAT^and severaTothwL^ • POLLUTION pFO LCCl 

IBM in the U.K.. in the first „ ^ ^ ^ ___ „ 

announcement made since its Reports are generated on a 132 A /f 1 -Pi -i a B3CL PLAST. 
formation from General Systems column printer which is also used I VI (Mil I tZ I II IJ 1C etbylene u 
and Office Products, disclosed f «r keeping hard copy of all file 
what had been known for a week transactions, 
in the U.S.. namely that a new Syscon will tailor the system 
model was being added to the to meet individual requirements. 

System 3 range. Model 12 and it can also be expanded to 

becomes the smallest of the com- include other business applica- tine 250, a mobile self-contained 

pany’s units able to use the 3340 tions such as invoicing, payroll ^ ume extractor which draws moisture. 

disc system giving fast access or accoun ting polluted air away from the Under . recent __ , 

storage of over 80m. characters. ' welder, filters it and returns Kewell Converters is producing appreciation «j. uw ia m mn«nnV,M B oHrieni factor sav« The maker ^ - . . . . JU 

This direct access unit allows XTT'U + ba^b^^l^SureTby tiiW^sertio^SasSe fo? gSSSl^non^utJ.^^p^arS dc voltage standard made -Calvert . Machfo^28SU[pswIdl of^S^press^toS dte ^ ' 

many small businesses to key yy 1 1 f BOC’ It removes the need for BXL. The gaskets are for sealing la< * of - human values and by . Standard Reference Labora- Road, Slough. Berks- S4 4EP. etc., It can be operated hy o® 

their entire information base on- - LJ " L ‘jLV^X \s external 1 ducting^d avoids loss freezer doors Mdfor use in perhaps above all its continuing {g™« of Soath Plainfield, n will apply a single wrap of man. It simplifies the. aligning 

line for immediate use. A of heated air. other low temperature applica- ] o w status in U.K. society. new jersey. 12 mm polypropylene, strapping of punches to dies and the' mating 

European manufacture is to be lllOl C QdLd, Th»» .,nir »'nn nnc and tions. The tube, in a variety of In an attempt to win minds at Exhibiting a long * term in 22 seconds. It is said to be of die and mould component! 

in Italy and first shipments of 7 1/1* ^7 ^ , be oLSoned bv the worknlS sections, can be Used for thermal the 12 to 14 year old level in stability within two parts per free 

the unit are for late summer A DATA recording umt based J? ~ L« 77 a insulation and other engineering schools the * mUltan mr dr mmiht 

next year. on the Philips digital cassette flexible hose- enables " P asv and 510 d industrial applications. Industry has . .. 

- . . . , transport has been announce! by A technical information sheet in co-operation with the CBI. the precedented figure* for a solid an arch of 800 x - _ t 

li Digital Et * ui P ment Company [or ^^n hn^d ^ 0 f ^ (ERP 112) has been published CEI and other bodies. PETT state transportable standard— the standard version offers lower sections of the tool when 

' , 01 in,? t n n D t? Src’ usc wlth the PDP 11 range of 00 hood ' on Evazote foamed crosslinked stands for Project— Engineers the unit is claimed to be immune alternative sizes up to 1200 x slow speed is essential, the prw- 

wo J ^cHLJr S v' cora P uters - The company will Filtration is in two stages and ethylene vinyl acetate, a material and Technologists For Tomorrow from the temperature history 1200 mm. ■ « . “PP 1,ed . ““Nr 

? i ?Z 8te S 3 continue to supply its TA 11 fume particles are collected by complements Plastazotc and the idea will be to bring effects which can disable through 

machines for Sr^oSw^^^tho hou^desfgm^' * specific ln ' a w ^ h ? ble f °am filter. It is when a s 0fter raat erial is home some basic truths in saturated cells for weeks or - lu 8 

expectancy "of’seven^veare con?- Available in single or dual neeain S omy a ufl piug. can be used to replace expanded . 

nared with three to four vears transport form, the unit is to Details from; BOC. Gas Equip- natural rubber or. Neoprene. exhibitions and - -“v : "““Tr* • hand and nnwpr drtvpc 

pared wrui tnree to tour years. ECMA ^ 5079) standards, ment and Workshop Supplies. Bakelite Xylffirite. Expanded better schools-industry collabora- and contains no toxic materials Page is ocoitable Jor use by the pSndti? 0 !? r »t Sim w#t 

This is despite the way in now internationally- accepted for Commercial Centre. Angel Road Rubber and Plastics Division, tion.. such as mercury or cadmiqm. Corporations External Services w e mhley Middx HA9W1F (Si' 

which System 3 has altered since the interchange of digital data uo Trading Estate. Edmonton. Mitcham Road. Croydon. Surrey, Speaking at the recent launch The devices are likelv to be « source material for its over - M* Lams/m TndnstiSi 

U was first introduced as a non- cassettes. Any tape recorded on London NlS 3AL. CR9 3AL (01 -684- 3622). of PETT the Director General of of particular significance* to com- seas broadcasts Group corn^ny i“uuwna 


-V. 


THE SHERIDAN 


agreement young^eem^^be^foe ^ack^f DESIGNED AS an exact replace- primely for m^urnto large “fry-out* force Of up "a 

imvinr^p appreciation of the relevance of for banks of standard cells throughput where speedy Is a io tons. - 


A DIE . HANDLER for manipu- 
lating die sets, moulds, etc. 
. .weighing up to 2.500 lbs. has 

been introduced by Funditor. 

Known as the model 1019 it h« 




from mechanical and during all stages of tool nurnu- 

of million per six months' and only electrical intricacies, and is facture and repair. 

4fih~ ~inm in engagement of the. upper and 


insulation and other engineering schools V cu,t,uii.uk m — ( — — r~—-j — — . , . 

Industry has just launched PETT 3 ppm/year— an almost un- flexible, since the machine, with For try-out work and precise 


re . is apiJiicu manually 

rough a hand-crank and gear-!} ' 
Rapid vertical movement ol r ' 

v tnh nl<itan Kir T L K r* mirfA* ■'* ‘ * 


a "wuouk ivaiu uiica. ii ^ wnen a sorter material is nouie some oasic truuis id »«ilu iaicu ccn» iur ur m d.. nnrwmern Hr* .u ' T v i ; r YTC 1 A;. 

supplied as a complete unit re q U ired. Thexompany savs it schools by means of -a magazine months. It is also unaffected by • - he t0P 7 by U hp motnr 

needing only a 13A plug. can be used to replace expanded called Project, films, booklets, charging currents, discharge ri ' iann ^ Juries and Vie BBC, fa provided. Interlocl« pw-nii 

generally currents, shock and vibration, information from The Technical simuhaneoim erigagement .of the ( 


CONTRACTS AND TENDERS 



LIBVflll HRHB 


INTERNATIONAL TENDER No. 2/75 


ZUARA FISHING PORT PROJECT 


International Firms specialised in marine port and shipyard works, and local Class A 
specialised contractors are invited to tender for the above project, subject to being 
registered in the special Register of Contractors at the Ministry of Housing and Public 
Utilities. 


TENDER DOCUMENTS: 

Tender documents and conditions of contract and other relevant documents are 
obtainable from the following address during the period between July 1st and July 31st, 
1975. against payment of a non- refundable bum of LD500, plus taxation stamps; 

The Controller’s Office. 

Council for Food Affairs and Marine Wealth, 

Abuhrida Street, 

Tripoli, Libya. 


PROJECT DETAILS: 

The tender shall be considered as one indivisible unit, and shall include the following: 
marine dredging, land reclamation, quays, breakwaters, building roads, water supply, 
sewerage, surface drainage, electrical works, harbour and ship repair yard equipment, 
etc. 


3. 


CONDITIONS: , 

Tenders not complying with the following conditions will be discarded: 

1. An initial guarantee in the sum of LD2Q0.000 shall be submitted with each tender 
in one of the following methods: 

a. Receipt issued by the Public Treasury- 

h. Certified cheque issued by one of the banks operating in the LAR. 
c. Letters of Guarantee issued by one of the active banks in the LAR, valid for a 
period of six months and duly certified by the Taxation Control. 

2. Tenderers must submit with their tenders evidence of previous experience in 
executing similar works with regard to size and type, together with details 
pertaining to their respective financial status. This information shall be taken 
into consideration when the Committee considers tenders. 

Tenderers shall abide by the provisions prescribed in the ** Instructions to Tenderers.” 
and shall be bound by all the conditions contained in The relevant documents of the 
tender and its appendices. 

If the successful tenderer fails to sign the contract within a period of one month 
from, date of notification thereof, the Council shall have the right to confiscate the 
Guarantee in full, and without resource to legal action. 

The successful tenderer shall, on signing the contract, submit the Performance 
Bond amounting to ten per cent of the contract value. 

Tenderers or their representatives may. if they so desire, be present at the time 
of the opening of the tenders which will take place at 10 a.m. on Saturday, 
November 1st, 1975, os the deadline for acceptance of tenders. 

7. The Council shall have the right to reject tenders without giving reasons, nor shall 
the Council be bound to accept the lowest tender. 

SUBMITTING TENDERS : 

Tenders shall be submitted in sealed envelopes marked with the name or the project 
to the following address, not later than 10.00 hours on Saturday, lit November. 1975 
lor at the same time on the following working day in the event of an official holiday). 
Tertders received after the closing date shall be discarded. 


4. 


5. 


6 . 


The Secretary. 

The Subcommittee for Fishing Port Tenders, 
General Department of Marine Wealth, 

Council for Food and Marine Wealth, 

Abuhrida Street. 

TRIPOLI, L.A.R. 




UNIVERSITY OF BENGHAZI 


Announcement of Tender 


The University of Benghazi announces tendering 
Phase 4 of the University City of Benghazi which 
consists of two similar reinforced concrete 
dormitories of two to four storeys for accom- 
modating students (Halls of Residence) with a 
total floor area of 27,000 sq.m, each, and three 
single-floored dining halls and kitchens of 4,500 
sq.m, floor area, as well as the required services 
and external works. Fully • detailed tender 
documents prepared by U.K. Consultants are 
available. 


The University invites the interested companies 
and contractors of international repute who have 
the ability and experience in such projects to apply 
in writing to the address below, enclosing docu- 
ments with full details of company organisation 
and experience together with a money order for 
LD 200 or US $700 (non-refundable) for the 
purchase of the tender documents. The documents 
will be despatched by registered airmail. 


Tenders must be returned to the address below 
and received before 12 noon on September 27th, 
1975. Any tenders received after the above- 
mentioned time or date will not be considered. 

The University of Banghazi is entitled to accept or 
reject any tender without being liable to assign any 
reason for its choice. 


All correspondence and any extra enquiries should 
be addressed to: 


The Secretary, 

Central Tendering Committee, 
University of Benghazi, 

P.O. Box 1308, 

BENGHAZI, LA.R. 


INVITATION TO TENDER 

NEW ZEALAND 


DEPARTMENT OF HEALTH 


The Department of Health invites proposals from manufacturers and 
other suppliers of computing equipment for the supply, installation 
and maintenance of two medium to large scale configurations sup- 
. porting a nationwide telecommunications network. 

Registration for receipt of a request for proposal must be made 
no later than d p.m. on Wednesday, 23rd July, 1975, with: 

Mr. Michael Braithwzice. 

Touche Ross & Co. 

Management Consultants, 

27 Chancery Lane. London. WC2A INF. Tel; 01-242 9451. 


U> 


U) 


(4) 


SYRIAN STORING & 
DISTRIBUTING CO„ 
PETROLEUM PRODUCTS 
- SADCOP " 

No. 3862/25. File No. 46. 
Date: 3/7/1975 
TENDER OF 
UTMOST URGENCY 

Syrian Storing & Distributing 
Co.. Petroleum Products ".SAD- 
COP " announce a tender for 
supplying 100.000 LPG Cylinders 
small size capacity KG J25 
20.000 big size capacity KG 
25±%25. 

( 1 ) Place for getting the ten- 
der’s file from SADCOP 
offices at Damascus con- 
tracts department. 

The file's price: Fifty 
Syrian Pounds to be paid 
to SADCOP's Cashier 
against an official receipt. 
Deposits: 

Initial Guarantee 2% of 
the offer total value. 

Final Guarantee 5% of 
the final award's value. 
Last delay for submitting 
offers: The end of the 
official working ‘day at 
2.30 p.m. on Thursday 
21/8/1975. Every offer 
reaching our office after 
the above fixed date wiff 
be ignored. 

Place of submitting offers; 
Damascus General SAD- 
COP's HEAD OFFICE at 
HIJAZ SQUARE— MULLA 
* MAD I BLDG.. PO Box 
140) to be delivered by 
hand or by registered 
mail. 

Fine for Delay: Two per 
thousand for each day of 

delay of the final award's 
value. 

Offers to be valid for at 
least 60 days. 

Delivery period: Five 
months preferably offers 
with shorter delivery 
period. 

Only productive com- 
panies can participate in 
this tender offers sub- 
mitted by agents or medi- 
ators will be absolutely 
disregarded. 

Any offer not complying 
with any of the above 
conditions will be ignored. 
Dr. BURHAN ATTAI. 
GENERAL MANAGER. 


( 3 ) 


16) 


(7) 


( 8 ) 


(9) 


( 10 ) 


• REPUBLIC OF BOTSWANA 


Construction of Francistown 
to Serule road 


Th* Government of die Republic of Botswana will at die end of 
1975 be Inviting civil engineering contractors m tender for the contrac- 
tfon of the fnntixtown to Serule Road. Serule Is located 87 kms south 
of Francistown. or. the main railway and existing gravel road to Gabor on*. 


The new. road will be irngk carriageway, end will run generally 
parallel to die canting road and railway. The pavement will consist -of a 
gravel sub-base, a stabilised gravel base course and surface dressing. Th* 
concract will . include concrete structural crossing main water course, 
including the Shasha and Tati rivers.' 


The consolation period wilt be 24 months ami tender documents will 
be in the English language. 


It is the intention of the Government- to limit tenderers to chose 
companies uiltably quitiRed t» carry out t&ch weffc. Companies- interested 
m praquafifying are- therefore invited to complete, a questionnaire within 
the next two months derailing their resources and experience. Copies of. 
the quetcontujre may be obtained from -the Consulting Engineers at 'die 
following address:— 


Sir Alexander Gibb & Partners (Africa) F. H. Kocks KG, 

P.O. Box 416, - 

Gaborone, 

BOTSWANA 


PLANT 



SALES 


Description 


1973 Wickman l(" Six Spindle and 
1974 Bediler BR-20 Precision Bar 
Autos far disposal 
1973 Newall SA Cylindrical 
Grinders — High Speed. 

. 12" x 36" Angle Head, Plunge 
up to ID* .wide with copy. 


Completely equipped 

wing Plant, Mixers, 


PLANT AND 
MACHINERY 


GANGELLED 
EXPORT ORDER 


Owing to cancellation, client 
wishes to dispose of two Mark 
Thomson model 830 concrete 
pump road trailers, fitted with 
Sherry compressors. 

£12,000 each 


HATFIELD 62333 
Ext. 202 


Rubber ' Processing 
Mills, Calendeis etc. 

Bigwood H' x 0-049". ..Cut to 
length and Farming Line 
B & W V.1000 — Water Cooled 
1000 cfm Air Compressor 
-fngersoll Rand XLE2 Water Cooled 
1000 cfm Air Compressor 

Hayes Tracemaner ModefTMA/D 
2 spindle Auto Die Sinker 
Nu-Way HGJ00 Heater 
Cameo Europa 31/D Folding 
Machine with autofeed 
, continuous load feeders and 
’ batch counter 
1973 Newall SA Cylindrical 
Grinders — High Speed 12" X 36" 
Angle Head, Plunge up to 
10" wide with copy 

Continuous mixing plants by 
Gardner with pneumatic weigher 
by Darenth. Feed screw 
• conveyors. Output up to-25 
tonnes per hour. Console 
controlled by single operator 
New 1971 

Plastic or rubber Vickers 
Tranrfermix EI50, new 1971. 
complete with 250 hp Thyristor 
drives (4 off) 

N.C Flexowriters for Punching 
N.C. Programme Tapes — 

Rebuilt with 2 year Guarani 
Save up to 50% 

Fork Lifts Fully Renewed', large 
selection, 6 months warranty 
Purchase and Sale of 
Reconditioned Rolling Mills, 

Wire Drawing Plants, 

Levelling, Slitting and Coil 
Processing Equipment 
Wiedemann Turret Punch Press 
S.1528 GEC Century Control 
Unit 15 tons capacity 192] 
Ravensburg Face Plate Lathe 
Model P20-BZ3 


Price ) 


Telephone 


P.OJL 


From 

£15,000 


P.OJL 

P.OJL 


£6^50 

-fVAT 

P.OJfc. 


£5,500 
-I- VAT 
£2J50 


P.O A. 


. From 
£15,000 


P.OJt. 


£15,009 

each 


Prices 

from 

£895- 

£1,350 


P.OJL 


P.O-A, 


£14000 

-+YAT 


P.OJL 


021-556 0904 


02092-4357 : 


061-339 2560 


0742-26311 Ext. 256 , 
Telex 54U9 , 
as above. ■ 


as above 
as above 
01-153 6000 


' 031 556 9151 -• 
Ext- 513 ; 


Tel. QZWZ-4357 


06284 71555 
Telex; 923969 


06284 71555 
Telex; 923969 


Dudley (0384) - 
57453 ; 


01-572 3451 ! 


021-556 0904 '• 


01-606 70S! 
Ext. 8 . 


.061-339 3221 


tt YOU HAVE PLANT A NO MACHINERY SURPLUS TO YOUR 
REQUIREMENTS. AND WOULD LIKE TO ADVERTISE IN THIS COLUMN.' 
PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON 0».*3« 0108. 


vSirt 



fjrSn'^Vv^ 


.. n... ... 
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BnUng and Civil Engineering 

£ 10m. plant for Chloride £8im. awards to 


Higgs & Hill 


Higgs* Hill ■ ' 

t . , , w* (or money than on speed of engineers. Ove Amp and Pari* £ f t * > 

1 no project includes a build- All films, in 16mm colour, ore dusign. . TWO contracts, with a iota! value permit reasonably large windows. nprs . aad quantity suneyors OT l 1TV 

1 ’Mw . a J ? lutlve power available on free loan from the “We need" he said “to of about have been Work is due for completion in Gardiner and Theobald. u v>ll J 

v ~n. . f: ‘ CtUri ^ p am * " n E i,m Library. Department of the exploit the potential for real awarded to Higgs and HilL- 13 m. ^ i i 

l olanf ! a n rf ,n th fflUe,U treat ' V,r 2 nment - Thames House engineering dialopue between The largest, worth £5im.. is The other contract, valued at ^ . - 1 3T1 0.1X1 3. F IV 

. • e . necessary (South). Millbank, London SW1 road construction units, counlv for the remaining building work £3Im. is for improvement of the i- timr*P k 'r 1 L41HJ-1X1C4.1. LV 

• u * ctm ‘‘ ,J a,,d P rn - *Q H - materials engineers, planners involved in the construction of A45 between the .Newmarket by- Lilli I/Li WTiAT must be among 

tess seLvu.es Hi support the plant. JOHN CHITTOCK and cool^acto^s.■ , • new regional headquarter offices pass and the Bury St. Edmunds ornate office buildings in 

IB(.l is also to be responsible * hotter romDaction test was (? r the CetltraI Electricity bypass. lYQYYif* or London has become 

for the procurement, delivery, r-ip 1 t needed and ihere should be a G ?. neratins . B ^ a r d . c OI U land There will be dual 7.3 metre Uttlllv for letting following a 

inslaUatii ,n and commissioning { flir)L r TAoHc svsjcmauc exploration of the ^ Ils Scientlfi ?, carriageways with a o additional t . furbishing operation t 

nf the battery -making plant. A A UIJK 1 U<2Ud ^ESS fi^ueSy made tha? ■* 1 met T c hard strt P and ll Ol 1 tl Construction. 

Great emphasis has been - -v x . * certain low grade materials Kll0 * ,e ' Harrogate. \orks. principally, a 4.5 metre central ilV-JLl Oil l^j Amalgamated House, i 

placed un the protection nf the 1 n M 1 fTp*-*- 1 O worked very well. The building has been designed reservation. Approximate length LOV ELL Housin- has been Square, within a stone’s 

Sr** .«»« wiu iu ivigci id lt would be gpMiAUy goSSS.™ £ss?.J5S :L 1 ££^2£S2£2 "h** ** h °“'"s 


PO * * ’ The largest contract (film.) 

T" XTTl PI \/? F* Is for Watford Borough Council 

L1V1V al woodside Close. Watford. 

a Here 60 twn-Morcy houses and 

OPTITT^ 60 three-storey Hats arc to be 

vviiLX w erected, together with a separate 

MUNICIPAL offices, with three two-storey complex containing 
levels of basement car parking 44 flats fnr the elderly, 
and offices at Wulfruna Street. Other contract- arc for 1-0 
Wolverhampton, are tn be con* units at Camp Road, St. Albans, 
strutted .by Taylor IV nod row for St. Albans District Counri! 
Construction at a co$i of over (Ilro.». a similar H2.il.it complex 
£Sm. for the same vmmeil al Holy rood 

The development about 130 Crescent. St. Albans i£2:t7.:tl2>. 
metres long and 95 metres wide, flats for the Borough nf Erox- 
wiil be an “L" shaped sinidure bourne (£225.000 > and houses for 
covering an area of some 1.2 the Greater London Council, 
hectares. Construction will be of a t Heston Road. Huiinsiuw 
reinforced concrete frame with ( £77.665 1. 
circular columns and “waffle” 

The architects are Clifford RCStOr&tlOll 
Culpin and Partners; structural a. 


STEELB^RS. 
!AND.SECTlGj(p: 

RE U ABLES ER V1GE^| 
m-timesjpfsi^Td^ntfple^;: 


GKN (South Wales) Ltd. 

A member of GKN Polled & 
6ri£/it Steer Lid. 


n .swsrs^r: £A °ffi! ,?rss .... * « » m ,, re rrame 

svsStic eSaSS of IhJ adjacent to its Scientific Service carriageways with an additional , 

assertions frequently made that ^S°2a™ a te YorS^ & 1 “ et Tf hj /2 Strip and ; hOUSlH 0 ^ 
certain low era do materials KD0V G e , Harrogate, \orks. principally, a 4.5 metre central 11V-/ LAi31ilj-j 


- ,. aa lircll . -v -r- - certain low grade - . __ — . . . 

placed un the protection nf the 1 n worked very well. The building has been designed reservation. Approximate length LOVELL Housim- has been Square, within a stone s throw of 

local environment. There will -*-1 1 I N 1 gC/I I d • it would he soeciallv valuable* ( > il,in s°». Barnett and of the scheme is b.5 k. including award ed five housing contracts the Tower of London and former 

he M-renviie use of /iifratiun , „ tn inves!io a fe st^SlKedciuIk P. aTt » ers aDd witl^he built arouDd two grade sc panned interchanges. lot:i]ling uvcr £3 m . A!J the headquarter of t Jie Port of Liiii- 

niulpmcnt. and considerable Ashcroft and Parlunan r(ta rtg from' the noint of view of s,des a quadrangle. Earthworks will involve excava- schemes will call for the Lovell don Authority is nmv awaiting a 

effort directed to Tec v cl m" water ^ iVigofia ) have been awarded a f rost an( » gjo,. » 0 i 00 tj at th P U will be constructed entirely of tion of about 652,000 cubic metres timber frame system with brick tenant, or tenants .who can afford 

and raw materials used in the S Dt T aCt b 2 ^ Ministry of maimemmJ costs Of roads built «mforccd concrete. of material and tbe placing of cladding to the ground floors to pay well over £20 per squaiv 

manufacturing and assembly „ °. and Housing. North wjl j 1 lar5 Dart j c le siae bases and Aluminium curtain walling about 30S.00O cubic metres of and either horizontal vinyl hoard- foot. 

processes. Eastern State, to design -30 km sub-bases. with continuous bands or reflec- compacted fi ll. Three bridges ing or vertical tile hanging The building was erected about 

- IDC will iinci^ri-.u-P fi.n nrn ioM of single carriageway trunk roads p & i ull " u., UMn tive double glazing will minimise are to be constructed. above. ■ 50 years ago and has been re- 

.‘..K V -V 11 H naerl,lk e full project between Gomoe-Darazo and t Relationships between particle r hpar n anrt hlIt will 

romnnssinmng and plant test- Kanawa-Shellem. The associated sba P«\ grading. mechanical ba at ^ain and glare but wiU 

ing prior to production starting bridgeworks include a 165 metre strength and layer thickness ’. 1 

Bnd it js expected that the plant viaduct needed to be exvlored and Mr. T) ’ 1 JJ*. ~ ; 

sSl-J-w! 1 ? 1111 ” 8 m: ? 

Bridge over 53lrTT° aU "v^ e^aug m Darwin - v ' j ..... 


The building has been 


WHAT muse be among the mntt 
ornate office buildings in the Gitv 
or London has bw.*»mie available 
for letting following a £4 in. re- 
furbishing operation by Ruvk 
Construction. 

Amalgamated House, in Trimly 


he exfonsn-e use of /iifratiun ,,, Aor , . . 
ntuipmcnt. and considerable WARD Ashcroft 


r~yt^ ' ■ 


Bridge over 

, - . parauou OI tenoer documents. aU c,win g materials such as BARCLAY BROS. PTV. a wholly 

TK»ia I lO’T'IC quarry scalpings and slate waste owned subsidiary' of Barclay- 

tllV' JL {ill lo 7 j j 1 to be used economically as a Mowiem (Australia) Pty. an 

„ 1 T \/ CJnrl sub-base. associate company of the 

PUS FORD Pavry and Partners ^ ^ J CCLIA**. Mowiem Group, has won a -con- 

lus I'ooiplcifd design and tender | n tract to build 400 houses as part 

document* for u 4-lane bridge W,^ O T*T A’ ■»-» /ra-r* of the rebuilding programme for 

across the River Tigris situated ilUA1 Darwin in North Australia, 

about 15 kiu, in the nurtb uf . . The contract, valued at £10in., 

Baghdad and known as the has been awarded by the 

bugbdad North Bridge. tl Cfi. LO CTQV0 TQp Australian Government Depan- 

The bridge will connect the WORK has begun on ' the ment of Housing and Gonstruc- 

Aruiy Canal highway with the reconstruction of the east pier T - < * ^ _ T~> _ ^ _ tion, as part of the programme 

road to Mosul, and so form part a i Grimsby fish docks, ■ to be carried out by the 

of the orbital highway urouud The contract, valued at over A A- v/ Darwin Reconstruction Com- 

thc city. The project includes £400.000 is to demolish the exist- KEDA Construction of Radeliffe. mission under Federal Govera- 
duai level traffic interchanges ihg timber jetty and construct, a Manchester, has won a £l.7m. ment authority, 
with five minor bridges, and is new one with steel foundation contract for the new Winsford. The new houses will be based 
estimated to cost about £9m. piles and reinforced concrete Cheshire, shopping development on the Mowiem system of build- 
The firm has also been com- deck. It has been awarded to planned by Fine Fare- ing, suitably amended to meet 

missioned to carry out hydro- The Dredging and Construction The project includes an 8,000 the new “cyclone code” which 

graphic surveys for Port Kamsar Company bv the British Trans- snujjre ^eu-e store, a three-floor has been worked out and pub- 

on the Rio Nurez in the Republic: port Docks Board. car DaTk six independent shop l^bed b y the Australian Govern- 

or Guinea. The port ties at the At Govan Yard. Glasgow, the units and a public house Com- meilt - The system consists essen- 
head uf a narrow approach company has started work on the pietion is expected early in 1977 ^ally of a poured in situ mono- 
channel and handles 4ra. ions of reconstruction of the east wharf. _ a n p J lithic concrete shell with a 

bauxite u year from tbe binter- part of a major development Architects are lweaeii. J'aric var i e jy Q f external elevation 

land. programme bein^ undertaken by and . Partners and consulting treatments to provide architec- 

tio-ao shipbuilders. engineers are Michael Barclay mral variat i on . 


needed to be explored and Mr. T> _t__ _’1 J "■ ^ 
Titman declared that if KCuUllClin2 
materials were laid in quite -"-VV/ 

J® thick, that is 200 or SOO mm. * TN _ w 

layers, expensive grading and 1T1 I iHlWlM 
re_ crushing would be avoided, VVXli. 


Jetty and 


Another 
store for 
Fine Fare 


PUSFORD Pavry and Partners 
hus completed design and tender 1 n 

dneument* for a 4rlane hndge \\J r{ 5^ FT 
across the River Tigris situated vv HUit 
about 15 kiu, to the north uf . 

Baghdad and known as the PnFVlFQ PlC 
Baghdad North Bridge. vUilll Uk/lJ 

The bridge will connect I he WORK has begun on ' the 
Army Canal highway with the reconstruction of the east pier 
road to Mosul, and so form part at Grimsby fish docks, • 
of the orbital highway urouud The contract, valued at over 


^ - . -tt The existing timber wharf. Partnership. 

Rphltln trlP^ located in the fitting duI basin 

JL^dlliiCl lilw of Govan Yard. Is to be partially n 1 

demolished and replaced. with a Vi ITW^FTTl O FlTf^T 

CPAnPC 1 10-inetres-lons steel Piled quay O LlLJd iVV/ 1 

wall and concrete deck supported 

A ,'E^RAUSED but lmm«. oTSSl 311(1 ShODS 

•in;’, insight into the work of tin hrjv v duty crane rails. F 

Bmldinr Bcsearch Establishment F.OTH - a supermarket and 25 

is -'yen 1»> a film just released— . individual shop units at Hunslet 

Sen*. h and Lo.si; arch. ... ( llttllTO' tuP 'Dfsttict Centre. Leeds, are 

n» v eimbitkidlile ran^.1 or V U. L L i 1 lj-5 Tl iL covered by a £l-2m. contract 

iPPhcrl re^-arch »ndertakeu a. O a waX t 0 Miller Construction, 

airras-ssi cost of new gh sss.-ehs 

ii-siini. preservation of ancienl J A hupermdrkets. 

)»u Mings, tire hazards, noise Fr|3fjS Included in the contract are a 

iiuiiiitoring and control, even covered mall for. pedestrians. 


Cutting the 
cost of new 
roads 


Hartnersnip. i n London, for the Borough of 

Hounslow. Mowiem has been 
n i awarded a £140.000 roads con- 

xlirvarmorlffif tract in connection with the 
O IAUC1 Illcxl IvCL Wellington Road North Phase I 

housing scheme. About 1500 
n n /4 rF/Ynr metres of sewers as well as 4.000 

dlfU MlUUj square metres of carriageway 

* are involved. 

F.OTH a supermarket and 25 

individual shop units at Hunslet ^ If* 

Distinct Centre. Leeds, are vtpp I foF Q 
covered by a £lJ2m. contract AJ (X 

awarded t 0 Miller Construction, « 

a division of James Miller and r*F\nT/ a FPFir*P‘ 
PartueA by William Morrison V'UIUL WJL L/llv-V' 
Supermarkets. . 

Included in the contract are a F'F^FlI^FP 
covered mall for. pedestrians. v 



■ '-.'V'-J* ’ ;i;; 
v- i ?'- :/ 


Model of- a 166.000 sq. It. extension to be 
made (0 IBM United Kingdom’s Hursley 
Laboratories in Hampshire. Trollope 
and Colls has been awarded the contract 


The extension has been designed by 
Darboume and Darke and it is asserted 
that no heating, other than recycled heat 
from the building's computer centre, 
should be required under normal conditions. 
Work is scheduled lor completion in 1977. 


numitoring and control, even covered mall for. pedestrians. VW **«' AV ana Lous nas been awarded me contract should be required under normal conditions, 

environmental investigations in a CALL for a fresh approach in service yards and roads and a REDPARTH Dorman Long has which it is believed Is worth about £3m. Work is scheduled lor completion in 1977. 

schools — shown with gran impact assessing the potential use of car park. 'awarded a contract worth about 

in a lime lapse sequence or a lower grade materials for 6ub- SU penjiarket will, be a £150,000 to Graham Wood Strue- _ , . . . 

speeded-up day in an actual class- bases and bases in road building single.^ rev steel-framed strue- tural. for fabrication of 500 

rum 11. has been made by Mr. Pat ture about ^ metres long and tonnes of structural steel. 

Tun other BRE films also Titman. chief planning engineer. ^ metres -nj e shops which Tbe s,ee] - f or construction of -wy- • f from 2.5 mm. and waves from 

released at the same time deal Mears Construction. are for use by other traders will the new Brighton Conference HA AAnifin COQC F I DQ 71 dead calm to 50 cm. height, 

with specific asppets of work :ii In a .paper presented to the bp in two * blocks, the mall Centre, will include some of the Competing with this purely 

Thu establishment — one. Plastics Cement and Concrete Associa- rnTITlintT between them and link- largest * attlce giraei's— up to •' Mr European solution to the prob- 

in Fire, examines the hazards tion Training Centre, he said • i t ° ^ supermarket at one 16 ^ £ L loDS and . ®P l0 “ ne f™ ^ . , . . lem is the Seaclean device 

present m sonic inflammable that the DoE Specification had * weight— ever used by the U.K. POLLUTION of the environment, the parent vessels, or again, develooed bv Battel I ■?. Geneva, 

plastic materials; the other. The been invaluable in providing a cuu - construction industry- particularly the sea and coastal placed in the current of a river. f or Cemstobel SA of Belgium. 

Kibbler — a Quiet Concrete standard well understood Architects are John Brunton Fabrication has now started areas, as a result of the escape They allow ingress of a section The secret of this unit is a 
Breaker, introduces a piece of specification for widely available and- Partners and consulting at the LanciDg, Sussex, works of of crude oil from wrecked of tbe surface liquids, thus of continuously rotating multi* 

ttiiiipuK-ni developed bv BRE. materials from which sound engineers White Young and tbe company, a subsidiary of tankers or damaged well-heads, oil and a small portion of water thread screw which draws water 

The NibbW is an attachment roads could be built quickly. Partners. Work is just starting, the Graham Wood Steel Group, is a burning topic in Europe at at a given velocity dictated by an d oil u award* into a casing. 

~ 1 - 1 1 1 1 1 - ■ - — — ‘ 1 — — the moment as exploitation of the speed of the mother ship. But the screw has a diminishing 

North Sea oil and gas deposits Tangential inflow causes the pitch and this and the speed uf 
expands and the size of tankers liquids to rotate and separate rotation causes the oil to 
in shallow European coastal into the two components — oil thicken till it is free from water 
-w- -*- • • waters rises. above and water below. The at which point a pump removes 

9 I t HrwAtl I Recently there were a number lighter oil moves up into storage the oil. 

| l| If 1 ll I I I I |I1| 1 VISIl ■■ I of demonstrations of oil and the cleaned water goes back The water is discharged con- 

^««/XX^<Va 1.XXJLAXVA1.X ▼ -A L I I V /AA removal techniques including to the sea. tinuously through an aperture 

one at Concarneau in Brittany, at the bottom or the casing. 

• /“fl ^ .3 ^1 ^ - sparked to some extent as a ^caled-dOWD hull In the view of Cemsinbel. This 

. -f "Vw\Cm \XAr\M/l Oil i result of 0,6 BXl ensive poUution . system is the only one which 

III II I G WvJl 1 1 1 VJI of thc ; 5f endl Atlantic coast Versions exist for use in ports truly copes with wave movement. 

X X J- v t ^ rm I’M after the Torrey Canyon disaster and at sea and while - the speed This j s because il by-passes the 

• -« . • . • several years ago. or the parent vessel is important, emulsifying effect * iff rough 

, x -,4*j-nt4-% 1 r/\ r\T^V\ / of systems displayed the design of individual units is water while the whole device 

'ItYT fr^TllS'lTla lTlM I ITlVr^SI Tl ll^T 11 was the Cyclone! equipment soch that reasonably wide range fonows the movement or- aqy 

11 It wl 1 lClvlV/1 1WA. XIXY VuU-llwlAte developed by a number of °f operating speeds are perrnis- SW ell. 

French companies including sibte for a given size of unit. Seaclean In Jhe best conditions 

AJstbom and CGE. Alsthom - Techniques des has achieved 95 per cvni. effec- 

As the name implies it is Fluides carried out the testing tiveness and it can collect at a 

based on a cyclone separation of a Cyelonet of 50 cm. diameter rate of 140 cubic metres an hour 

process, but one which does not on a scaled-down hull related to from a slick I cm deep, 

demand extra energy from inte* a 30 metres trawler. The liquid CGE International vs at Castle 

r grated equipment or the towing mixture slummed from tbe water Works. Station Road. Hampton. 

vessel. contained from 80 to 100 per Middx. (01-941 2525 1 Paul 

They can be towed independ- cent, oil from 0.5 to 2.5 knots Farber Cemstobel, rue du Canal 

. enlly or attached to the hull of with oil slick thickness upwards 59, 1000-Brussels. j 



named after its present nu'iu>n 
—Amalgamated Invi-sluieul uml 
?rnpc rty Company. Ko I low i n 4 
F»n vis's rr-sioratiun work u n».w 
offers a Hour area of abnul ItiH.ol 1 " 
square f*'Cl which i-an tie divirli-il 
lino individual offices i»r suite.- 

In what was :m alnmsi Hil.il 

overhaul of the building. Eon* 
replaced Ihe lop floor with i«n 
new uflieo levels and tunll a nine- 
alnrey block within the eentr.il 
CGuriyard jt« lake tie* place of 
bui id i ne which had l>e«Ti ff.--- 
1 rayed by a bomb m vhc Iasi war. 
The new- wing is linked at vari- 
ous levels in the original >inic- 
lure. 

Apart from aii-condiiiomiu. 
the amenities now include tt 
automatic passenger lilt*, dull Me- 
level cnirjnce hall lined wsili 
marble, -walnut panelled b*i »vd- 
ronm nf abiitit 2.4IMI square fee!, 
irnli vidua lly styled and pan»*ii**ii 
executive suites, sauna baiii. 
filled carpel tiirnuchnut. e.ir 
parkinc facilities in the adjnin- 
ltta private road, and landscape-.! 
gardens in (he micnial cum t- 
jard. 

Thomas 
Vale gets 
£2m. orders 

«.)\'ER I2iu.-\viirlh uf emiUai-K 
are now lie i m; h.iiulled by 
Thumas Vale and Suns. 

Jobs which have filluT ju-l 
started or are due (o slarl mi *» i ) 
include extensions to Biruiinq- 
ham Polytechnic U'K7(i.U0()i, 
sewage works extensions at 
Froine. Somerset, for ihe Wcssec 
Water Authority (£741,000). a 
health centre* al Brierley Hill 
for West Midlands Regional 
Health Authority (£248,000 1. 
dwellings at Barton Hill for Hie 
City of Bristol (£311,000) and 
foundations for Ruston Gas 
Turbines (£56.000). 

Long link 

hospital 

transport 

1 N HOSPITALS, convalescent 
humes and clinics, and other 
establishments where there mav 
be long distances between build- 
ings, travel between them fur 
staff, patients, food, equipment, 
etc., can be a problem. 

For situations such as these 
two German cum names. DEMAG 
and MBB. have developed a trans- 
port svstem called the Cabinen- 
lift. The first has heen insl.-dled 
al a dislrirt hospital in West 
Germany where it provides a 600- 
nietre link between a 2R(V-liud 
main clinic and a ** follow-im 
care" clinic or 70 beds. The 
in Ration cost DM2ni. 

The system is suspended from 
a track mounted on concrete 
pillars, and has a single 12- 
pa«s«*ncer cabin which can al«>» 
aecmnmodaie patients in beds 
and other eouionient I»v altering 
thc seating arranaement. Access 
is through ffoor« jr the end »»f 
ihe eahio and the ioiirnev lime 
is two minutes, reaching a maxi- 
mum sneert or 20 km /hr. 

We.-ifhnr-nroof box steel gir- 
dem. 500 mm. wide '>«•• i .200 mm. 
high, form the track. This 
accommnd*iies ihe hushars and 
the secondary rail for the linear 
.motor and linear brake. In addi- 
tion. heating pipes and electric 
rabies providing services to the 
foil nw-uo clinic are included in 
the girders. 

The wh is of aluminium, sus- 
pended from two travel units 
enuipoed with springs and «huiff 
nhsnrbprs. Each unit mils on 
four driven and four guide 
wheels, all with rubber t\r ,,c . 
Sr* My devices are said tn be 
comprehensive and tn comply 
with the regulations for lifts. 

DEMAG which has a U.K. office 
at Beaumont Road Ranburv. 
Oxon.. QX16 7QZ (0295 4553). 
says that The system is part rff a 
comprehensive “ Gabincniaxi ” 
programme aimed at providing 
new types of traffic technology 
fur urban transport. 

READY-TO-USE 

ACCOMMODATED^ 


As Japan's most experienced securities company— we 
date back to 1897— with computer-linked offices in the 
world's major financial centers, Yam^khi is well 
positioned to offer uncommon perception in providing 
underwriting, brokerage, dealing, and investment banking 
services to clients worldwide. 

\Ve also offer uncommon foresight. Among ihe 
Yamuiehi family of companies we include thc Yantai chi 
Research Institute of Securities and Economics. Inc. 
i YR1 1. Directed by one of Japan's most distinguished 
economists. YR1 both doraesiic and overseas 
investors foresee market trends- by furnishing fresh and 
accurate data gathered from our globe-spanning infor- 
mation network. 

Whether your needs are government, corporate, or 
individual investment, you'll find Yamaichi’s staff of 
some 7,000 eager lo sen e you with the kind of portfolio 
management and in-depth minute-to-minute market 
analyses you require to realize maximum profitability- 

Contact Yamaichi: the securities company with un- 
common vision in the world of international investment. 


YAMAICHI SECURITIES CO., LTD. 

„ t«I«- J230S Td- 273.5111 P»rls R»prr*i*nl«ii*e Office: 2.V roe dc Ij Pain. Pans 2-. Franco 
llrad Otr«e: l-f. Vjpmi s-ehomc. Chu.i-Vu. Tr.kv.» I'M Jjpa | 5(h Floor, jj e . Alphagc House. 3 Pure Street. London. EC 2V 3vA England Tek^ 

Tele- oKJM- Tel: 3N* « Yamaichi Internationa I .tui r "PJ h | d , r.mbH: 6UXI Funkturt aro Main. BuiLcnheimer Landtimsse 51-53. Rhjem-Mii.ii-CMier, 

I i INKST414 h Tel HI tfri'MSl Ynmauhi I i Nederland iN.V.: Fredcrifcsplcm 1. Amsterddin The Neihertand* Telexr 
*1 Hut I- K. O-roiun. TcIpM <■ !«*. -*-1^ Td. »' J- ■ fhicnBa. Monlr«l. Hong kong .Vswciilo: London. S> j Paulo. Bang tot. Singapore 

KT^Vll- 1.T.IJ.MA-* * tf rKirnfat OflttnJ ■ S C |fc I WK, Lkn re * 


IN BRIEF 


• The East Midlands Hallam 
Group has gained a contract 
worth £963.450 for thc design and 
construction of a centre for men- 
ially handicapped people at 
Peterborough. 

• Following the recent opening 
of an office in Doha, Qatar. White 
Young and Partners has opened 
another in Sharjah, one of tbe 
United Arab Emirates. - This is 
lo be known as White Young and 
Partners Sharjah. 

• Reed and Mallik has been 
awarded a contract worth 
£86.500 by Torbay Borough 
Council for extensions to a quay 
and a slipway at Brixhaiu, Devon. 

0 Turriff Taylor, a subsidiary of 
Turriff Construction Corporation, 
has been awarded a contract to 
build a £2.8m. gas compressor 
station in Iran, for tbe National 
Iranian Oil Company. 

0 SALES of Sambron site 
materlals-bandling equipment 
for the three months ending June 
30 reached £lm. nearly 60 per 
cent, up on. tbe same period last 
year. 

0 CORDEK. Billingshurst, Sussex 
has won orders during this 
month for more than 50.000 cubic 
feet of expanded polystyrene 
voidformers for U6e in the con- 
struction of mad bridges in diff- 
erent parts of the country. 


Advantages 
of concrete 
barriers 

SAFETY barriers are essential 

in order to eliminate bead-on 
collisions on motorways and 
major urban roads. It bas been 
proved in practice over hundreds 
of miles of road in the United 
States. Australia. New Zealand 
and Europe, that a concrete 
profiled safety barrier can save 
both lives and money by greatly 
reducing collision damage both 
to the vehicle and tbe barrier. 

Cement and Concrete Associa- 
tion has published a new leaflet 
which describes this type of 
safety’ hairier. . ti can offer 
advantages on heavily congested 
motorways and urban roads in 
the United Kingdom. 

The leaflet describes how a 
vehicle, striking the concrete 
barrier, climbs up its profiled I 
shape and -is decelerated and 1 
redirected along the carriageway 
with, it claims, minimum risk of 
farther collision with other 
traffic. Impact energy i$ 
absorbed by tbe wheels and sus- 
pension of the vehicle and not 
by the deformation of its body- 
work and of the barrier itself. | 


The height that the vehicle 
climbs the concrete barrier 
depends on Its angle and speed 
or approach, but the profiled 
shape is intended lo ensure that 
a colliding vehicle does not sur- 
mount. penetrate or deform it. 
Considerable saving in mainten- 
ance costs are possible since the 
concrete barrier suffers little or 
do damage during imparl. 

Because of its narrowness and 
its non-deforming character- 
istics. the concrete barrier is 
ideally suited for use as a median 
barrier on urban roads' but it 
has a range of other uses 
such as a bast- for lighuni; 
columns and road signs, i* a 
noise barrier, -glare screen or 
bridge parapet. The profile may 
be built into other structures 
such as retaining walls and 
tunnel wails. 

Cement and Concrete Associ- 
ation. Wexham Springs. Sluugh 
SL3 6PL. (01-2356661). 
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PnesiEndThanw Oatota Tel Than*- .-903 

BRANCHES NATIO NWIDE 

^eaky Roofs?— Damp Walls? 
CURE THEM NOW WITH 
NUCOTE 

Siniple-to-use one-coat treatment 
NUTHANE 

Unique polyurethane damp- 
proofer 

Send for details to: 

Nucote Plastics (Torquay) Ltd., 
Freepost Torquay TQI 1X5 
Devon. 

Tel: Torquay (0B93) 22799. 


Substantia! national development 
company wishes to acquire 

HOUSE BUILDERS 

with 100-plus plot land banks. 
Quick decisions given. 

Write ‘Box A.5150. Financial Times, 
10, Cannon Street, EC*5P 4BY. 
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industries’ export dilemma 


BY RAY DAFTER 
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Too reserved 


by half 


THE Government should pub- 
lish its reserve powers Bill 
without any further delay. This 
important legislation is a 
cornerstone of its new counter- 
inflation policy, since it would 
provide the statutory teeth that 
may in certain circumstances 
be required to make the 
(voluntary) policy work. Yet at 
the end of last week the Lord 
President. Mr. Edward Short, 
declined to tell Members of 
Parliament when and in what 
form the proposed Bill, which 
already exists in draft form, 
will be pat before the House. 
The Chancellor. Mr. Detus 
Healey, should come clean in 
today's debate. 


Cbnsent 


The Cabinet's fear appears to 
be that if the bill is published 
it might dispel the atmosphere 
of sweet reasonableness that 
seems to have descended on 
several important trade unions 
(including the National Union of 
Mfneworkers) since the policy 
was launched ten days ago. The 
essence of its approach all along 
has been that no policy will work 
without some degree of consent 
and that the package that wins 
the widest measure of consent 
is likely to be the one that 
will turn out to be the most 
effective in the long nm. This 
line has been reinforced by the 
Primp Minister’s characteristic 
desire to avoid anything that 
nrght worsen the split inside his 
own party. 

As a result the original dis- 
pute between those who sup- 
ported the Chancellor in his 
campaign for a plainly-stated 
statute and those who supported 
Mr. Michael Foot and others on 
the Left who resisted anything 
that looked like legally-enforced 
wage control was settled by an 
ingenious compromise: the en- 
forcement powers would be put 
forward in a special bill, but the 
bill itself would not be piloted 
through Parliament- unless the 
voluntary policy was breached. 

•Now that everything seems 
tn be going so swimmingly for 
the new policy, with the polls 
indicating that the public sup- 


ports It by an overwhelming 
majority, many Ministers are 
arguing that it would be a pity 
to spoil it all by printing and 
distributing the bill now. After 
all, it is being said, publication 
might have an adverse affect 
on the autumn gathering of the 
Trades Union Congress (not to 
mention the Labour Party), 
while a discreet silence might 
be more beneficial. If anyone 
was so foolish as to break 
through the guidelines the bill 
could be introduced very 
quickly. It could be retrospec- 
tive, and Parliament could be 
recalled if the need arose 
during the summer recess. 

Ail this might sound reason- 
able: in fact it is unfair lo 
everyone who might be affected 
.if the new legislation does get 
used, and it - is a sign of a 
further weakening of respect 
for the rule of law on the part 
of a Government that has 
shown itself all too willing to 
bend this essential safeguard of 
Liberty when it has seemed 
expedient to do so. 


Penalties 


Such, penalties as there are 
in the bill will most likely be 
felt by companies in tbe private 
sector. These companies are 
already jn an invidious position: 
they have been instructed by the 
Government to maintain the line 
at £6 a week, but there is no 
idea of supporting, them if 
employees strike against thisj 
norm. IT they give in to such 
a strike they might be; 
penalised according to unknown 1 
powers in an unknown bill. The, 
least that can be asked is that 1 
these. 1 powers be spelt out 
clearly, so that businessmen ! 
— and everyone else — will know 
where the^- ; stand. There is a 
point beyond which leaning 
over backwards to meet the 
susceptibilities of the trade 
unions is going too far. Govem- 
ment-by-bluff may have its uses 
in certain circumstances, but 
carried to the present extreme 
it threatens the right of every 
citizen to know in advance just 
what is and is not a breach of 
tbe law. • 


T HREE distinct messages 
emerge from. the National 
Economic Development 
Office’s process industries repoij 
published to-day: process equip- 
ment suppliers, fabricators and 
contractors are again beading 
for a cyclical slide in domestic 
demand: on the export front 
there is vast potential for new 
business: and, with the indus- 
try essentially involved in Iong- 
| term projects, inflation Is creat- 
ing its own special problems. 

The three points are inter- 
linked. highlighting the dilemma 
now facing the Uiv process 
plant sector. Companies recog- 
nise that they must pay greater 
attention to securing export 
orders so that they can fill the 
spare capacity expected over the 
next few- years. The 'rate of 
U.K. inflation, however, is 
making tendering a hazardous 
business, particularly in the 
main growth areas of Eastern 
Europe, the Middle East and 
South America where fixed- 
price contracts are favoured. 

The pitfalls are lucidly 
described in the annual report 
of John Brown and Company, 
published earlier this month. In 
It Lord Abercbnway. the chair- 
man. explains how the contract- 
ing subsidiary'. Constructors 
John Brown, came to lose some 
£4.9m. in the past - financial year. 
An engineering company, seek- 
ing to sell either hardware or 
its services on a lengthy con-, 
tract, had to face ’severe diffi- 
culties: particularly so when 
nothing but a fixed price . was 
likely to be acceptable in most 
markets. 

“To .quote thus involves a 
difficult assessment of the rate 
of inflation required to be 
covered: if too high an allow- 
ance for inflation is added to 
the tender, the contract is lost, 
especially when many overseas 
competitors enjoy hidden sub- 
sidies and suffer less severe 
inflation: if too low an allowance 
is made disaster may well 
ensue,” reports Lord Aber- 
conway. adding that the prob- 
lems have been compounded in 
tbe past year or so by the after- 
math of the three-day week, 
shortages of materials and 
delays in obtaining components. 


EXPENDITURE ON PROCESS PLANT (£m.) 



ACTUAL. ( CURRENT PRICS) 

FORECAST (LATE 1974 PRICES)* 

INDUSTRY 

1970 

1971 

7972 

1973 

1974 

7975 

1976 

1977 

1978 

1979 

Chemicals 

770 

768 

739 ‘ 

72* 

;782 

240 

252 

244 

. na 

na 

Petroleum: 

. 







• 


, 

Production* 



79 

35 

47 

162 

'351 

294 

173 ; 

731 

.‘■ L 67 . 

■ Refining 

22 

47 

22 

34 

71 

95 

75 

75 - 

88 

70. 

Distribution 

8 

17 

73 

77 

11 

74 

13 

77 

13 

74 

Gas 

75 

52 

35 

40 

75 

89 

81 

78 

85 

78 

Steel 

22 

39 

47 

42 

62 

78 

103 

715 

127 

127 

Electricity generating 

55 

46 

56 

73 

SI 

128 

135 

119 

116 

139 

Food and drink 

Total 

26 

37ft" 

29 

471 

32 

' 373 

*4 

443 

84 

729 

__ 103 

TQ98 

79 

1032 

*7 

63 

28 

Total at constant 











(T97D) prices 

378 

37D 

377 

344 

477 

677 

629 

538 

na 

na 

4 Figures in late 1974 prices except: Gas — March. 1974. 

prices; 

Steel — September, 1974, 

prices; 


Northern Ireland Electricity Service— 

■March. 1975, prices; CEGB — March, 1975, prices. 



*The decline in Ihe later years may be overstated. 
















Source: 

NEDO 


Financial 

problems 


Europe’s winter of 
unemployment 


ONE OF THE RESULTS of last' 
week’s meeting of the European 
Council in Brussels was a com- 
mitment to the further reflation 
of some of the main West 
European economies. The sub- 
ject will be discussed in more 
detail when President Giscard 
d'Estains of France goes to Bonn 
for talks with Chancellor 
Schmidt on Friday, and the West 
German leader will also have a 
meeting with Mr. Harold Wilson 
in Hamburg on Thursday. It 
sfcms likely that France and 
West Germany will be ready tn 
introduce a package of 
measures hy thn end of next 
month. Possibly the Nether- 
lands ion will join in. 


U.S. recovery 

The timing of the new moves 
K revealing. It is now generally 
agreed that the American 
recession is, a! least, not 
gelling any worse, and rhere 
is wen tentative agreement 
that a modest American up- 
swing may be already under 
way. Since it was also agreed 
ihai there could not be much 
nf a recovery in Europe without 
a prior recovery in the U.S., 
one or the conditions for an end 
Ji> the European recession is 
already in the process of crea- 
tion- There are also signs that 
ihe considerably reflat ionary 
measures already undertaken in 
France and West Germany are 
beginning to produce results. 
The very expansionary fiscal 
policy m Germany has already 
had some effect in raising con- 
sumer spending (thuugh also in 
raising savings) and should 
have more in Ihe relatively near 
future. There has been a 
similar attempt to increase de- 
mand in France, and in both 
countries the level of company 
inventories has been reduced so 
far that there must soon be a 
process of rebuilding. This 
factor alone should be mildly 
reflationary, quite apart from 
the effects of high public spend- 
ing in such sectors as housing. 

Thus the stage seems set for 
a modest, if not necessarily self- 
sustaining, revival: but neither 
the French nor iho German 
Governments regard it as 
enough. The reason fur their dis- 
quiet lies, quite obviously, in 
the employment situation." In 


West Germany there is. com-; 
paratively, no cause to worry 
about inflation, while the trade 
surplus has become legendary. 
Even in France the rate of in- 
flation has been reduced and last' 
year’s current balance of pay- 
ments deficit, is being dramatic- 
ally cut. But in both countries 
the unemployment figures have 
become so bad that even a 
modest upturn in the economy 
may fail io prevent them getting 
worse in ihe winter. ■ 

The number nut of work in 
.West Germany last month was 
just over 1m. — (he highest June 
total since 1954 and about 4.4 
per cent, nf the labour force. 
There were another 300.000 
workers on short time. The 
French figures are calculated on 
a different basis and may be 
somewhat less reliable, but 
according to the latest forecasts 
of the European Community, un- 
employment in France is likely 
tn rise from an average of 
501.000 in 1974 to 830,000 this 
year. 

Politics " 

In the Ions term, these 
figures are not politically 
tolerable. In West Germany 
Chancellor Schmidt faces 
Federal elections in October,, 
1976, having done relatively 
well in the Lend elections in 
North Rhine- Westphalia lasti 
May by promising— wrongly, as: 
it turned out — that the upswing j 
was’ just around the corner. 
Next time he will need more 
solid evidence. In France the 
Socialist leader, M. Mitterrand, 
has already been regaining 
ground by his attacks on the 
Government’s economic policy, 
and it may well be that economic 
unrest will give a new unity 
to the divided Union of the 
Left. In any case, the return 
of the French from their 
summer holidays a; (ho end of 
August will be a testing time 
for President Giscard. In these 
circumstances, the readiness to 
announce yet more economic 
.stimuli— probably through the 
public sector and the labour- 
intensive construction industry 
— is not surprising. Yet if and 
when all ihe measures taken so 
far begin Tn work, the economy 
will require the closest watch- 
ing fur the recurrence of the 
inflationary spiral. 


The CJB group has not been 
alone in the industry with its 
financial problems. Both Whes- 
soe and William Press have 
reported sizeable losses on 
North Sea platform and module 
fabrication work. Babcock and 
Wilcox states io its- annual 
report that its newly-acquired 
Wpodall-Dnckham group had 
made losses on some overseas 
chemical engineering contracts. 
The contracts were taken at a 
time when it. seemed .that the 
markets for Woodali-Duck- 
ham’s historical business in the 
fuel and steel industries would 
decline sharply. 

This temptation to pare profit- 
ability and to be over-ambitious 


in competitive tendering is a 
recognised trap in times of 
depressed demand and spare 
capacity. Companies therefore 
must be facing the prospect of 
the next few years with a degree 
of apprehension. 

The latest survey of business 
trends conducted by the Process 
Plant Association shows that the 
rate of ordering dropped by 10 
per cent, in the nine months up . 
to March. The slow-down is a 
reaction to general economic 
rece^ion. which prompts Com- 
mander John Hamer, the Asso- 
ciation’s director;'- to remark: 
“The time 10 invest is when 
you eannot afford to.* 1 

•Looking at the contracting 
sector, NEDO reports that the 
total value of new orders for 
projects in tbe U.K. and over- 
seas expected to be awarded this 
year, at more than fl.Ibn., 
should be about 10 per cent 
lower than in 1974 even without 
taking inflation ipto account • 

The longer-term prospects for 
the process planj: industry as a 
whole appear to be somewhat 
bleaker, however, particularly 
when set against recent record 
level of business. The UJL 
expenditure on process plant is 
expected to be fl.lbn. this year 
falling to £1.03bn. next year 
and £882m. in 1977 (all at late- 
1974 prices). 

NEDO’s process plant work- 
ing party is not unduly pessi- 
mistic, however.'.’ it feels that 
provided the chemical, industry 
maintains a level of investment, 
at least to the. average of. the 
past few years; expenditure is 
unlikely to fall tb the low levels 
of 1972 and 1973. 

There is a number of reasons 
for this guarded optimism. First, 
progress has been made in 
efforts to co-ordinate the invest- 
ment programmes of national- 
ised industries and to provide 
a more even spread of business. 
Second, the chemical industry 
appears to be largely succeeding 
in its attempt to maintain in- 
vestment levels irrespective of 
the business cycle. Although 
the sharp drop in chemicals 
business has forced companies 
to “ go slow ” with some of their 
expansion- projects, so far they 
have not repeated the tendency 
to postpone and cancel major 
new projects as in the past 
periods of recession. Finally, 


sooner WEDO 


rotary compressors. formStanfce scheme were devised. He 
—and big lifting^pac^'.^ And recognised;; however, that with 
was hamstrung shortages. the ILK- industry expecting 
of heavy- steel castings and spare capacity next year, coo,, 
heavy forgings _ ' 'paoies would be looking harder 

. Even -soi- despite* these cotv- fuc export business. 

. strain ts and the qonjparatijjply So far as is known, no major, 
■limited size of ihe domestic chemical engineering contractor 
market. Britain still has seven has yet -finalised a contract 
of the top 50 companies build* incorporating an insurance 

ing chemical plants worldwide, agreement The industry 

This is important Tor the pro- repeatedly points to the French 
cess industry at large, for U.K. system, winch covers companies 
suppliers account for well over against the effects of inflation 
half the material supplies im over a- certain point, ray Gl or 
overseas contracts. 8 per cep L .a y ear.. In this way 

This is where the Industry's French companies are better 
concern about inflation is really able to cost contracts and con- 
focused. Last year- the sequent!/ have been doing 
materials and fuels purchased extremely well in fixed-price 
by the mechanical engineering export markets, 
industry increased in cost by 37 Other countries, which may 
per cent In some sectors of not be covered by such a 
the process industries it is generous scheme, have . the 
claimed that plant costs have benefit or comparatively law 
risen at a substantially higher inflation rates. The West 
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Home sales 
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the process plant industry has 
found a new domestic outlet to 
proride it with a more stable 
workload: the North Sea oil 
industry which has now over- 
taken chemicals as the. biggest 
single marker. NEDO points out 
that there is likely to be a sharp 
drop in orders from the off-shore 
oil industry after 1976 although 
no account bad been taken of 
possible hardware for fields as 
yet undiscovered. 

Whether the process industry 
has obtained the full benefit .of 
all this off-shore work is a moot 
point Sir Frederick Warner, 
chairman of NEDO’s process 
plant working party, maintains 
that plant and equipment manu- 
facturers are missing out to 
overseas companies on much of 
this work. **I wish we were 
getting half the business," be 
said. “■ I doubt whether we are 
holding our own in this field." 

The Government has ’been 
carrying out its own study into 


the performance, actual and 
potential, of equipment provi- 
sion for the North Sea — ?ia 
findings are expected shortly — 
but Sir .Frederick sees the posi- 
tion as analogous to thie sta- 
tion Lathe 1940s wheiYtlmCLK. 
moved into home-baked oil re- 
fining. Overseas codtractnrs 
stepped in. and • scooped the 
business. 

“ It is not just a question o[ 
getting into the North. Sea ous:- 
ness; it is building up expertise 
for future off-shore work io 
other parts of the world. V.'e 
have been caught again by old. 
habits, relying oh post-imperial 
illusions that we will always be 
able to pick up some- sort of 
work.". 


. British industry, he said, was 
paying the penalty fox placing 
too much emphasis- on aero- 
space. It was short of heavy 
plant: making equipment — the 
ability to manufacture heavy 


rate. Germans, ■ for instance, are. 

m „ expecting their process plant 

KlYPn fin OP export prices to rise by just 6 

■*. r . ■ per . cent next:, year while 

contracts forec “' 1 ° s 1 9p " r 

Brigadier John / ; Birkett, - It is the unkpowir quantity uF 
director of the British Chemical British' inflation rates whi&r ft 
Engineering Contractors Associ- . wofryitiy - --U-fc- - compaaiff. 
atioo. says of. inflation:. ■‘•'We Under;,|be ^i3s^ 
j^ant to . know where we ’stand schemerccmpaoies are-eypdSBi 
—it is difficult playing rftulette to of inflatfog® 

artd building for the future.” Iri.toOa. 'mJitis^ level - 
the past few days he had heard feitv^ ^TIre Goverawenttfi?P 
of two .contracts — worth ahotrt- covers 85 ...per cent 
fiflum. and’f 40'm.'tcspectlvel3Er-!: ' JntreaSee: over a -10 
which had not been sought ^y' band above that 
the U.K. contracting Industry Tt inflation goes beyOr& tra 
because of their, fixed-pric^- baud of cover. the ; cosfctt&fe 
nature. - again ’ mu st t ake the* ifojg. 

Commander Hamer: 'ttfar. Although amrpanies cSn jBe«e. 
emphasised the.- risks of aim- ate a longer tern of 
tracts where the profii elements 15 per cent— if th&^ro&|cM|i 
might be as low aa 5 per-cent are for -cash.. deals the 
and escalation anywhere from tiwls and premhm- 
20 per cenfto 40, per cent, or tend to : .whitti® away-s^^ffljS 
even more. ' “ We 1 are lasing th® benefits. 
good export wods- We. cah see . • ...‘ /VfagS 

a potential £320im ; worth of / PrftKIomc awl& 
export contracts at. risk over the •. :L1UmICU1o .. -“Ww® 
next five years because we-;. - * * ; 

cannot quote fixed prices with COfllpOUnQ€ti|S 
confidence. Those contracts. 

could involve perhaps 15 to 20 NEDOltas now taken 

per cent, of rinr workforce!" ca “ 5e -? e ^ rJraK 

To help . the industry and ^ustry 
other exporters of major capital Process 
equipment. - the Government pobrt* .°^ J* 1 ® 
introduced in February' a curt compounded by a mi.rt-oirc^ 
escalation insurance scheme. In , J***^* 3 *. ^ - 8W 

a nutshell,, it provides through £ u ?, ton ? e ^V V 1 *? 
a subsidy partial cover against beUev& vfrongly. 
excessive inflation. 1 The Export 

Credit .Guarantee Department, «g»raiefcr oTIn flHlou. * 

which administers the arrange- One suggestion pirt foj|(teS 
meat reports that so far by the ' industry .is thatgjte .- 
schemes involving export pro- Government.^ -should 
jects worth some £1 bn. have *: assumed " inflation 
been approved, although it con- JO percent or even iS.petittjj 
cedes that not all the potential- a year— on which -mamara-' 
contracts have been finalised.' turers - and : contraetdra:^# 1 

The - process plant industry, work. Ahy cost increases wrae . 
and contractors’ in particular, that level would be ravered®* 
have' been . critical of the subsidy,, i If the Gqvern^Ht 
scheme, saying th*£ its cover- is., feels that an insurance sriM|e 
inadequate when seen - in • the to . btrost .exports is warraaWL 
light of international conditions, , amf clefcriy the . principle ;»s 
Mr. Mark Nightingale, - deputy ; . beep . accepted; then 
managing director of Woodall- -amendiheat taust be worth (Sfr 
Duckham, ' ; for.-’ Instance, : - says sidering: ’. At leqst it might '&A 
that his compafcy .would aot Uke as a much-deeded fillip 
on a. Rxed-price export <xmtr3« T^ Inrthe ^Qrt terihwfilJe 
in current conditions unless, a the task of lowertng infla tiPttTo 
more 'adaptable insurance i more manageable levels goes Oh. 


Problems a; 
compoundei 


NEDOltas now taken; 


MEN AND MAnERS 

TO Keyser with a spectacular failure or two 

' to prove it. 


Canada 


Enter one 44 very practical, 
down to earth chap " for Keyser 
Ullmann, the merchant bank 
that lost £03 m. in the past year, 
having made provisions for 
doubtful debts of an impressive 
£82.5m. About four-fifths of 
total I ending was related to 
property so the laudatory 
description of the newcomer 
offered by Derek Wilde. KU 
chairman, should be a reassur- 
ing one. The bank's new non- 
executive director- is Wallace 
Mackenzie. 54, managing direc- 
tor of Slough Estates whose 
own rise has been associated 
mostly with Canadian property. 

He joined Slough in 1951, and 
some -four years later took 
charge of ift fledgling Canadian 
operation, which has grown to 
be ** very successful " in the 
words of Nigel Mohbs. Slough's 
deputy chairman. Last year, the 
subsidiary's pre-tax profits were 
up 35 per cent, to C$1.4m. 

Slough Canada has built about 
half-a-dozen industrial parks 
("An estate to Americans is 
what someone leaves when they 
die," says Mobbs). and Macken- 
zie’s own activities have in- 
cluded presidency of the British- 
Canadian Trade Association. He 
| became deputy managing direc- 
tor of Slough in 1972; recently 
.he has stepped up to managing 
director in' succession to Nigel 
Mobhs, himself set. to become 
chairman with the retirement of 
his father. Gerald Mobbs, 

Mackenzie was picked for KU 
on the strength of ties between 
his company and Barclays Bank, 
where Wilde is depuiy chair- 
man. Though as Nigel Mobbs 
says, the Canadian property 
scene has generally been ** much 
healthier " than the bartered 
U.K. market, Mackenzie's com- 
pany has had to weather tough 
times: Canada's crisis came in 
the late fifties and early sixties. 


List's 

50,000th 


Congratulations to Lloyd's List. 
the daily paper dealing mostly 
with affairs relating to the 
London insurance market, which, 
to-day brings out its 50,000th 
issue. It is one of the country's- 
oldest newspapere, having 
started in 1734, becoming a 
daily in 1837. 

At the beginning, the List was 
a simple newsheet distributed in 
the coffee houses, with sketchy 
financial information on one 
side and shipping movements on 
the other. The earliest issue in 
the paper's possession is- that 

dated Friday, January. 2, 1740. 
Dealers were no doubt recover- 
ing after spirited New .year 
festivities, and. things looked 
quiet 

Tinder "Prices of Stocks" 
East India seemed io be harden- 
ing a trifle towards the end of 
the week: South Sea (Bubble?) 
shares were unchanged. One tiice 
toiicto§f honesty is the inclusion 
under the same heading -. of 
“ Lottery Tickets." Publication - 
was just being increased from 
once to twice a week: ■* Subscrip- 
tions are taken in at three shil- 
lings per Quarter, at the Bar of 
Lloyd’s Coffee-House in Lom- 
bard-Street.” 


selves) have been told that 
launchings took place from 
Baikenbur. Not so. The 
achievements of the U.S.-Sovtet 
space duet have not only 
involved cheating Bognor Regis 
of its place in space history, but 
also exploding the myth about 
Baikanour. 

Tbe launch site is really 200 
miles to the north east, outside 
a city, called Leninsk .in 
Southern Kazakhstan. The really 
intriguing thing is that Leninsk 
has been oiissed off public maps 
and -its population, was not in- 
cluded in the grand 1970 
census. 

But visits by American astro- 
nauts and the American 
Ambassador, who flew there to 
see the departure of the two- 
man Soyuz involved in the 
present joint mission, estab- 
lished Leninsk to be a pros- 
perous city of more than 50,000 
people. 

Curiously, the UB. ’ has 
officially described the lauuch 
site as Tyuratam after high-aiti-’ 
aide satellite observation that 
the base was close to a town 
of that name. Obligingly, -just 
to keep nosey spies at least con- 
fused, the • station serving 
Leninsk on the busy railway line 
linking Soviet Central Asia with 
European Russia is indeed called 
Tyuratam. 


Reports in Yorkshire news- 
papers talked of many ‘ tons 
(enough to feed 8m. or 9ni. 
people, they said, though. 
for one sitting presumably! 
being airlifted from Canada tb 
beat the shortage. 

Not quite right, claims 
Mustoe. What Teally happened 
is that McCain decided V while 
ago to order a lot of extra 
tonnage from Canada in order 
to fill an expected gap-while 
it builds a second processing 
plant near Peterborough. It 
may not have been quite, the 
" beat-the-Freoch-fried ” famine 
operation it' looked, but never- 
theless four ships did bring in 
8,000 tons of frozen chips to 
Hull and Avonmouth. Fortun- 
ately, for everyone, the overall 
shortage 'is. “easing day by 
day,” reports Mustoe. 
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Easy motoAng 
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Chip run 


Russian ruse 


With the Americans changing 
the name of their space launch- 
ing base from Cape Canaveral 
to Cape Kennedy and back 
again In the course of a decade 
or so. perhaps we ought to 
forgive the Russians a bit of 
geographical muddle over their 
own site. 

For years, since Yuri Gagarin 
and the first sputnik, the West 
(and indeed Russians Ihcm- 


The country, according. to Bill 
blustoe. ran out of potatoes 
recently, and for another two 
mouths the situation will not 
be back to normal. Mustoe is 
in a good position to know, 
being U.K. marketing manager 
of a private Canadian foods 
group, McCain, which a few 
years ago established a chip 
factory at Eastfield. Scar- 
borough. which does most of 
its business with the catering 
trade. 

The potato shortage and fcs 
effect on tbe chip is obvious. 


Another Monday morning brain- 
clearer, of a homely sort. This 
time, it' is from “ Application 
to Re-license a Motor Vehicle ” 
(form VE I A as you probably 
already know): it is note 5(a) 
In the section on test certifi- 
cates: 

” In general, an effective test 
certificate must be sent or pro- 
duced with this application if 
(1) tbe vehicle (a) was first 
registered, nr (b) if not new 
when registered, was manufac- 
tured three .years or more (or 
such shorter period- as may be 
specified) before the licence 
applied far comes into force 
(see Note 3 (cl), and (2). the 
vehicle is taxed in any of the 
following classes: “ bicycle 
“tricycle'*; “private” (except 
vehicles over 30 cwL unladen 
weight constructed exclusively 
for the carriage of goods): 
“goods" (except dual purpose 
vehicles Over 2 tons, and ocher 
vehicles over 30 cwL unladen 
weight).’* 


, v ‘ - 10 - minutes walk, from 
.The Bank of. England • 


-If you are worried abbut 
.City rents andyoUrJease ; -. L ; 
expires next year whynot; ^ 
■ make provisforijibw? ■ j 


43,500 sq.fi to be let NOW; 
With possession Steptl97& 
" (lease wouidie Isold) 
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FINANCIAL UMES SURVEY 


Monday July 21 1975 



The investment adviser has had to move rapidly to keep up 
with the events of the past year or so. Rapid inflation and the introduction 
of new forms of taxation have altered many of the criteria on which decisions were based, 
problem of what to recommend to the investor has never been more difficult. 


The 




BEFORE YOU INVEST 


* - - - » - 


As far as Property is concerned 
that means securing the most 
professional, experienced opinion 
available. 

For now, more than ever, you will 
appreciate that this is an increasingly 
complex area of operation. 

In which the skills and knowledge 
of your property investment advisers 
can determine the difference between 
success and disappointment. 

Richard Ellis, 64 Comhill, 

London EC3V 3PS. Tel: 01-283 3090 
Trafalgar House, 75 Hope Street 
Glasgow G2 6AJ. Tel: 041-204 1931. 
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Adapting to new circumstances 


GOING BACK about ten years, 
lie concept of iovescmeni ser- 
: vices were almost non-existent, 
for it was then possible to view 
everything in watertight com- 
partments. There were the 
accountants who advised on 
tax; the solicitors who dealt 
with legal matters; the stock- 
broker who managed the port- 
folio; the bank which handled 
current finances and perhaps 
trustee business; and a number 
of other ancillary people such 
as unit trust managers who 
gave the more entrepreneurial 
individual the chance, to make 
more money than he might 
have done by conventional 
methods. 

Even ten years ago this would 
have been & crude picture for 
there was 'a definite ' overlap 
between the various categories, 
but it is fair to say that the 
various independent sectors 
have become increasingly inter- 
dependent in recent years. 

Putting a number of compli- 
cated developments into pers- 
pective, it seems that there are 
several major strands of 
recent development. Firet there 
is the overwhelming factor of 
inflation and — equally im- 
portant — the currently more 
volatile characteristics of in- 
vestment forms which had pre- 
viously been considered a sure 
way of conserving capital and/ 
or improving income over a 
" long-term ” period. The 
obvious investments which 
fitted into this category are 
equities and property, both of 
which fell from grace in 1973/74 
and which even now have not 
been fully rehabilitated as 
“ safe ” investments, where con- 
servative investors are making 
the judgements. The eo roll ary 
is that the average investor is 
now prepared to look at a much 
wider range of investments 
(the success of krugerrands was 
evidence of this) and expects 
his investment advisers to do 
the same. 


Mitigating taxation was always 
a problem for the expert where 
large capital sums or high in- 
comes were involved, but for 
many years there was- at least 
a chance to get to know the 
rules ^adualiy. Currently, the 
advent of Capital Transfer Tax 
and the prospective Wealth 
Tax hois pitt everyone in a land 
of halMruths and near-guesses 
and even people who put them- 
selves forward as professional 
advisers have been hard-pressed 
to keep pace. The third strand 
is that professional advisers 
have been eager for technical, 
advice and the professional ser- 
vices departments of groups 
like banks, insurance companies 
and unit mist groups such as 
Save and Prosper and Schles- 
inger have been organised to 
provide this. Personal taxation 
has now become an intrinsic 
part of a complete investment 
service and frequently the tradi- 
tional “ men of affairs ” such 
as family accountants and soli- 
citors have been unable to keep 
pace with the swift changes of 
the past few years. 


Increasing 


Displeasure 


In this respect the invest- 
ment adviser has bad to move 
rapidly with the times, for re- 
maining committed to last 
year's investment media 
through thick or thin is the 
sure way -to earn the displeasure 
of the modem investor. And 
there are other complications. 


The fourth strand is that 
while the requirements of the 
investor have been increasing, 
the costs involved .in providing 
him with an efficient and “per- 
sonal" service have been rising 
equally rapidly. The result is 
that the personal factor has 
been losing ground to efficiency, 
with the inevitable result that 
there is a growing concentration 
on “managed investments” in 
one form or other and a gradual 
increase in the influence of 
groups which claim to be able 
to provide total financial plan- 
ning. This tends to mean the 
financial giants like 'he banks 
and established groups like 
Save and Prosper who have 
extended their activities from 
pure investment management to 
more complicated financial 
advice. This is only the general 
picture for there are many virile 
smaller groups, but the big 
battalions have the tide running 
for them since the scale -of 
advice needed is difficult to 
provide for the “average” in- 
vestor unless large institutions 
are involved which can obtain 
economies of scale. 

The clearing banks typify 
this, along with the Trustee 



commission sphere go 
into the last century. - 
The arguments about 
mission payments aty'-ithr 
linked to the growing tfsaSJ 
for higher standards -«id ^ 
■' is where the insurance 
tend to be right in the fiftjg w* 
—the most recent de^tfcpmenj 
being the working partY 
by the leading brokers. 1 assort* 
tions to introduce universal 
applicable minimum sundsrdg 
This has the Government 
Messing. But commissions ^ 
a more difficult problem sine* 
while it might seem logical fa* 
clients tu pay for independent 
advice, they have never been 
used to doing so. Ir is 
to tell ■ how successful 
trends to switch to a fee-paying 
basis - (notably Sedgwick 
Forbes) for financial pla nnin g 
have been. The most likelycaj 
elusion is probably that whan 
it may work for the large clinjj 
it is difficult to put into practice 
where the smaller man is cob. 
cemed who often requires to 
be “sold’* the idea of acting 
in his own best . interests raffa 
than coming forward of his own 
accord. 



Difficulty 


The Cheapside branch of tile Trustee Savings Bank. 


Savings Banks which have been 
showing a very real enthusiasm 
for breaking into the unit trust 
and life assurance field in line 
with the plans to become a 
“third” force in banking. Indi- 
vidual approaches may vary but 
the banks have been moving 
along broadly similar lines to 
develop their customer rela- 
tionships and to sell more ser- 
vices. This starts at branch level 
where bank managers are en- 
couraged to act as “contact” 
men — not necessarily being all- 
round experts in personal fin- 
ance themselves, but having the 
resources of the bank 10 call t*h 
when .faced with a problem. 
There has been a parallel de- 
velopment in the trustee 
departments which are now not 


nearly so faceless as once was 
the case. 

Similarly insurance companies 
—even the traditional ones— 
are breaking, out of their 
established roles and there is a 
discernible trend towards mar- 
keting a greater range of 
products designed for specific- 
purposes rather than the blanket 
approach which once prevailed. 
They are also taking the job of 
regulating their agents more 
carefully and trying to get them 
to sell the products best suited 
to the client. The new commis- 
sion arrangements proposed by 
the Life Offices Association may 
be criticised but are indicative 
of the will to give the customer 
a better deal. . . 

invest- 


Unft trust axjdg.many 


This is a hot ine 


to your own personal 
investment manager, 
unit trust manager, 
pension consultant, 
estate planner, 
tax consultant, 
insurance broker, 
executor or 
trustee. 



- Just call NatWest You can talk your financial plans 
over with widely experienced specialists who will give 
you skilled and impartial advice. You don’t even have to 
bank with NaMfesLThe manager of your local branch 
will put you in touch, or you can write for more information 
to: NatWest National Westminster Court, PO Box 1 06, 

Little John Street Bristol BS99 7NQ. 


A National Westminster Bank 


meat trust groups are also 
moving in the direction of be- 
coming integrated financial ser- 
vice groups rather than pur- 
veyors of specific investment 
products. Save and Prosper, for 
example, can now provide the 
customer with anything from an 
annuity to a villa in Portugal 
and is geared up to provide 
detailed technical advice to 
individual professional advisers. 
It would now probably resent 
being bracketed as a pure unit 
trust group and the same goes 
far a number of others such 
as Hill Samuel, Henderson and 
Schlesinger. The latter, for 
example, pioneered the concept 
of a more individual service to 
the larger unit trust client, 
throwing in frequent reports, 
meetings with the managers and 


even some general financial 
planning advice if required. The 
concept has been successful and 
the interesting point is the ap- 
peal to other professional ad- 
visers such as stockbrokers. 

Where stockbrokers, solictors 
and accountants are concerned, 
there is an increasing ambiguity 
about the role they are expected 
to play in providing investment 
services. .Stockbrokers often get 
hot under the collar when .they 
are accused of neglecting. pri-. 
vate clients in the interests of 
their institutional ' custmners, 
but they do find it difficult to 
provide a proper service to the 
individual unless the amounts 
involved are large or the firm 
is specifically geared -to- deal 
with private clients. 'For pi- 
ample, for overseas investments 


many firms have found it better 
to put their clients into over- 
seas-orientated unit or invest- 
ment trusts rather than trying 
to set up individual currency 
loans. 

The same kind of considera- 
tions apply to accountants and 
solicitors who together form 
the greyest and least charted 
area of investment advice. The 
frequently-voiced . suspicion is 
that they often do a less-than- 
adequate job in areas where 
they have no particular ex- 
pertise and the obvious target 
for criticism -is their role in the 
life assurance field where they 
collect commission payments 
for acting mostly as “link” 
men. But the established 
customs are difficult to break 
for business relationships in the 


Lastly, there T is tbe gmrtm 
difficulty of identification wiid 
the customer faces as tht'bm- 
her of investment products 
grow to bewildering propor- 
tions. Compared _wWi a decade 
ago whore the essential chain 
was between equity and find 
interest investment, a » . 
tomer is now besieged os. *n 
sides by bonds of every des- 
cription, eoropk oated tax 
schemes, school fee plans— pia* 
as many u alternative” invest..^ 
mentis as. he can Imagine, - 
compassing commodities, da-ip' ' 
moods, forestry 'and egraaiL-:-- 
tural land. He con'eveirbst 
the price of gold If he uaesMe> : 
recently-launched • investment 1 
service. But he not "oifif ']a>| ’ 
the problem of choosing the 
right investments, but sho ot 
assessing, whether the managers 
are capable of providing ib*J 
right sort of expertise— end 
sometimes even judging; tint, 
honesty. Investment ins' cone; 
a long way since the Depst] 
ment of Trade first started to 
police unit trusts, but the rates 
have not kept pace. 
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Christopher fiw * 


The confidence of file middle income investor 
has been severely shaken by events daring file past couple 


of years, events which have encouraged many potential investors 
to take a closer look at what , is available and 
at the probable returns oh capital. 




Middle income groups 




ONE OF tire more unfortunate 
facts of life is that the more 
money one has, the easier it be- 
comes to secure the best advice 
in order both to increase it and 
to keep as much as possible 
out of the clutches of tbe (tax 
man. The rich are still certain 
of being welcomed at the doors 
of merchant banks — -although 
the thresholds may be higher 
than they used to be — and can 
afford to make it worthwhile for 
well-paid tax advisers to play 
complicated games with the In- 
land Revenue. But the people 
who "have tbe most difficulty in 
finding tbe right kind of advice 
are those with modest amounts 
of capital and/or a reasonably 
high level of income. They often 
have existing or potential finan- 
cial problems without realising 
it, for although they may be 
experts In their own jobs, they 
frequently lack any kind of fin- 
ancial sophistication beyond the 
ability to buy a house or take 
out a run-of-the-mill insurance 
policy. 


should have gone to someone Unfortunately many people have' something to sell (flu 
better — especially " when there do . not react instantly '-'tyi -first two categories, at least), 
are no clear guidelines as to changed circumstances, and One in my : experience the best 
how to find someone better. of tbe easiest ways to sell a . chance one has of securing a 
As well as the relatively new financial product is still to offer measure; of all-round advice i£ 
feeling of distrust, the middle- a income, which, attracts one falls -soma way short of 
of-the-ioad investor was investors who may weB- pay being' wealthy is to place ts* 
gradually made aware last year awa ^ a large proportion to tbe investment management of one's 
that tbe trough in the U.K. Itt land Revenue at a later stage, assets in the hands of :ar 
stockmarket was much deeper Apai£, from the - element of organisation with the capability 
than others in recent memory hiertia, I have also found that of providing this advice. One 
and that if he made a spot active- - investors should not expeet mirades, hmP 

assessment of his fortunes he tend to be attracted ™ e ever, for the assets are liable to 
was liable to be worth a good popuiar invaament media of end up in a fund or funds 
deal less on paper than he was ^ ‘and -end up after five rather than being managed 00 
before. This did not lead to a or six years wrfcb a rag-bag of an individual basis,, and one 
panic exodus out of unit trusts products— which, although cannot expect to ring up the 
and property bonds — the steep 501116 may be vaIjd ’ often manager for on-the-spot advice 
rise in share exchange schemes ^®* v ® investor in a worse all the time. This tends to tie 
whereby people exchange their be bad left the bane of the' financial 

private portfolios for units 104 tbe buildin S society, planner’s life and is why they 
suggests the opposite where Obviously it is a question « of tend to be less anxious to take 
unit trusts are concerned. But co-ordination and planning, but on the smaller man. The latter 
few people are convinced any returns once more to the usually - worries more and 
longer that they can let invest- daficuI ? y oWainln g planning becomes more suspicious, once 
ment matters drift without 00 an .“dependent and cantina- he has woken up to his problems 
coining to any great harm or ous basis. than the wealthier man- who can 

that they can afford to ignore t J ^ * afford to take a -more; equable 

tax considerations. JUQgHlGnt V3ew - 

In creased taxes and the basic ' The truth is that the world There *** reIatil?dy S - 
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~ me main is uure me won a Arranfcfitmnt «uM*h vaaIIv 

changes m the to* legislation, is still less than ideal from this 

are mat no a enhetnnHsI j - • Otter aU-TOUtm -.advice tO uic 


are making a substantial differ- viewpoint, and the man in the SiSJ for even 

ence to the type of advice which VniiMl* hrarkM- «hii has tn vArlr ? WDWB16. mkQ, Or 


Uneasy 


type of advice which middle bracket still has to work lor c / fc “ 

the “middling rich” need. On harder on his own behalf and capability ( ® u c b 

tbe one hand there is the simple to-some extent exercise his own HemierSQn and. Mine* Financial 


But the. events of the past 
year or two have aroused even 
the most carefree people to tbe 
uneasy awareness that they may 
have problems. Perhaps the 
most significant events in this 
context were the failures of 
Nation Life and London 
Indemnity and General, which 
let thousands of ordinary people 
know that guaranteed income 
bonds were not all the same and 
that the highest rate of “tax- 
free ” interest was not an auto- 
matic passport to forgetting 
one’s financial worries, la par- 
ticular there was a good deal 
of criticism of agents who gave 
commission-influenced advice 
and genuine surprise at the 
holier-than-thou attitudes of the 
“ honest.” brokers and insurance 
companies. When one has taken 
the wrong advice from a mer- 
cenary agent there is nothing 
more galling to be told that one 


fact that many people 
that their incomes have 


.— [-ml, w . sumc eAcruac aia owu onfl 

now find judgment It is easier, however, 

ive been to get “ one-off” advice than a fufh S 

rate lax monitoring service. Looking at Samue Li ta 

; — - — . — -*s a big the recent EAG Business Schlesinger, are prcpoxecJ _ 

ifference to the types of invest- Research Study on Personal 'SSJ 11 ^ ose ^ c J onl ^Jfal 
tent they should choose. If Savings and Wealth in Britain, 

ne is paying higher rate tax the survey there on knowledge adviser. — Steering bun hi 
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„ . , tax the survey there on knowledge S w- 

there is less reason to want in- and uge of the market ft*irin g Planning dteection anaM 


come, so bank deposits, building stocks -and shares as an him do the donkey worK. 
societies, local authority loans example) shows that a third-of ■ Where the typical individual 
and higher yielding shares and the sample named newspaper te concerned one cannot W 
unit trusts become less desir- comments as their method oi feeling that the banks, with their 
able. On the other hand, shares taking a buying deeisiofi, branch network, trust divisions 

or unit trusts with low yields followed by advice from- hank and existing customer relation" 

and higher capital gains potent managers or advice from ships, haye a great opportunity 
tial become more attractive, as brokers.. .There also seemed- to to- extend -their "services 'in tb® 
do low-yielding gilts, higher be a relatively high degree of financial planning area for th e 
mortgages and life assurance, satisfaction with the advice “middling-rich.” They a*® 
which attract tax relief, received. But where -other already amplifying .their 
Similarly, many people who one products are concerned,, advice ance and tax-advisory services, 

might not consider wealthy find tends to come from far more the only drawback being. that 

themselves in a quantity about wide-ranging sources, including they obviously stick to * he 
CTF, wealth tax and discretion- life ‘assurance salesmen, straight and narrow, and if <*nc. 
ary trusts, which no longer insurance brokers, solicitors requires complicated frills one 
serve the purpose For which and accountants, who all view has to look elsewhere, 
they were originally construe- the world from their respective - . ~ 

ted. windows and who generally • Christopher . tW* 
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We can help you achieve man y 
of your financial objectives more 
easily through our exceptionally wide 
range of investment services . These - 
can be used for the management of 
existing capital or for regular saving 
out of income. 

Our range of investment funds 
covers equities, property, fixed- 
interest securities and deposits. And 


the other services we offer include 
ways of transferring capital to children 
or grandchildren, the provision of 
pensions and school fees, and ways of 
increasing income after retirement. 

7 00, 000 people have invest- 
ments with us and we now manage 
around £600 million on their behalf, 
making us one of Britain’s leading 
investment services organisations.' 




MANAGING YOUR 
CAPITAL 

The 26 Save & Prosper Group funds 
give you access to the four main 
investment media— equities, property, 
fixed-interest securities and deposits — 
and cover most portfolio requirements. 

Unit trusts Through our wide 
range of unit trusts you can acquire a 
well-diversified equity portfolio con- 
structed to meet your particular needs, 
giving you the benefits of a spread of 
risk and certain capital gains tax ad- 
vantages as compared with direct equity 
investment. 

First, there are the broadly-based funds 
which provide a complete basic equity 
- portfolio with no particular specialisa- 
tion. • 

All of these funds can invest bn a world 
wide basis . However, those funds which, 
have an income objective are in practice 
largely invested in the U.K. 

Secondly, there are those fun ds t hat 
concentrate on specific investment 
situations. 

Some of these invest in specific ^geo- 
graphic areas such as the U.K., Japan, 
the United States and Europe. 5 _ 
Others invest in specific international 
investment sectors such as energy, 
finance, and commodities. 

Investment bond This is a angle 
premium life insurance policy through 
which you can get the benefits of 
investment in any of 26 of our funds . 

You can fink a bond to property 
through the Property Fund, or to a 
balanced combination of the four main, 
investment media through the Balanced 
Investment Fund. 

Also available are the 23 unit trusts for 
equity investment and a Deposit Fund 
which is intended as a. short-term 
haven in times of uncertainty. 

In addition to the wide range of funds 
available, this bond also gives you the 
right to transfer between funds at any 
time at a substantial discount on 
normal costs. This gives you. the 
important flexibility of being able to 


adjust your bond to take account of 
changing -conditions . 

There is also a withdrawal facility 
which enables you to withdraw between 
4% and 8% of your original investment 
each year. Up to 5% can be withdrawn 
for each of the first twenty years free of 
all income tax at the time. Although 
these withdrawals are taken into 
account when the bond is finally en- 
cashed, this 5% 'tax-free allowance* 
can be of particular value to higher- 
rate tax payers. 

Guaranteed Income Plan We are 
currently offering a Two-year Guaran- 
teed Income Plan that gives 8J% net 
of basic rate tax at 35%, with full 
return of capital at the end of two years 
or an earlier death. 

Exchampng shares The Share Ex- 
change PlanTenables you to exchange 
stocks and shares (minimum deal £500) 
on favourable^ terms for a unit trust 
bolding or an investment bond. 

You can often obtain a higher price for 
your shares than'you would get on the 
market, and you can also save on 
dealing expenses. 

BUILDING UP CAPITAL 

Regular investment out of income is 
one of the best ways of building up 
capital since you avoid the difficulties 
of when to invest. As your money 
buys more units when prices are low 
and fewer when prices are high, you 
buy units at -a lower average cost 
and you can thereby turn stock market 
fluctuations to your advantage. 

The Save -Insure- and -Prosper- 
Flan is designed for building up an 
investment in one of our funds through 
regular monthly saving over a period 
of 10 years or more. The Plan provides 
automatic life insurance protection, 
and each contribution is eligible for 
income tax relief, currently of 17i%. 

The Flexible Investment Plan is 
designed for investors ^ who wish to 
build up an investment in a number of 
our fends, through investing £250 or 
more each year. There is scope for 


pursuing an ac ti ve investment policy as 
an investment can be transferred from 
one fund to another at any time and at 
a substantial discount on normal 
costs. Again, automatic life insur- 
ance cover is provided and each con- 
tribution is eligible for income tax 
relief. ' * 

The Monthly Investment Plan is 
for people who wish to invest a regular 
amount in a unit trust with no com- 
mitment to a long-term contract. The 
Plan is especially useful if you wish to 
commit capital to equity investmentiby 
a number of instalments rather than 
as a single investment. 

PASSING CAPITAL TO 
YOUR CHILDREN 

With Capital Transfer Tax: it will be 
more difficult to pass substantial sums 
of money to your children or grand- 
children. 

However, important exemptions are 
allowed. These enable both you and 
your wife each to transfer at least 
£1,000 a year to them free of this tax. 
Making use of these exemptions each 
year can be compared to claiming a 
tax allowance, and we can help you do 
this in a number of ways depending 
on whether you wish to make a planned 
series of transfers or the occasional 
single gift. 

First, a Flexible Investment Plan 
enables you to build up an investment 
over 10 years or more, in trust for 
your children. 

Secondly, a Whole life Protec- 
tion Policy written in trust enables 
them to receive a sum of money that can 
be put towards meeting the tax liability 
on what they inherit from you. 

In both these cases you will have the 
satisfaction of knowing that your 
children, whatever their age, can even- 
tually receive a substantial ■ sum of 
money, free of personal tax. Also you 
will be eligible for income tax relief on 
each contribution. 

We can offer you two ways in which to 
make the occasional single gift. 


Ifournextsfcep 

You can read about our investment 

services in our booklets. To 9 bt ^*^ ( ?L e 
particular interest to you, simply complete 
and return the coupon opposite. 
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You can deal through your usual professional 
adviser— bank manager, insurance broker, accountant 
solicitor or stockbroker — whose advice you may 
well wish to seek before making a -C* r ' 

decision. Professional advisers should Jg OrTj _ < 
contact Save & Prosper Services i 

on 01-831 7601. This is the 'gg f 

company specially set up to jBBBKjljr 

provide' them with information 
and guidance on how our 

services can help in all aspects ~ v 

of financial planning. & 



__ First, an Investment Bond, 
written in trust, is a suitable way of 
giving a gift to a child under 25, and of 
keeping it under the legal control of a 
trustee appointed by you. 

Secondly, a gift of units in a Unit 
Trust can be made in an account 
designated with the child’s initials. 
This is the simplest form of gift. 

MEETING THE COST 
OF SCHOOL FEES 

We have two plans which can signifi- 
cantly reduce the burden of school fees. 
The School Fees Income Plan enables 
you to spread the cost by making 
regular contributions out of income, 
and the School Fees Capital Plan 
enables you to reduce the cost by 
investing a single capital sum before 
the child goes to school. Both Plans 
produce a guaranteed amount of school 
fee payments free of all personal income 
tax liability, which makes them of 
particular value to higher-rate tax 
payers. 

PROVIDING FOR 
RETIREMENT 

We offer three pension schemes, for 
self-employed people, for directors and 
key executives, and for employees of 
small companies. 

The Self-Employed Pension 
Scheme consists of two plans which 
together meet the complete pension 
needs of the self-employed. The Guaran- 
teed Plan provides a known, amount of 
pension in return for each contribution, 
whilst the Investment Plan provides a 
pension based on the investment per- 
formance up to retirement age of a 
tax-exempt equity or property fund. All 
contributions are eligible for fell in- 
come tax. relief. 

The Executive Pension Scheme 
is designed for directors and key execu- 
tives and takes full advantage of the 


tax relief given, by the Inland Revenue 
on company and individual contri- 
butions. The Scheme allows consider- 
able flexibility in the amount of these 
contributions which means to a large 
extent you can dete rmine the size of 
your pension. 

The Company Pension Scheme 
is designed for small companies wish- 
ing to provide, their employees with a 
pension scheme that is administratively 
straightforward to operate and at a 
cost that can be controlled by the 
employer. 

INCREASING 
YOUR INCOME 
AFTER RETIREMENT 

If you are retired there are two ways 
we can help you to supplement your 
income. 

The House-Owner’s Retirement 
Income Scheme enables single or 
widowed people over 65, or married 
couples over 70, to take advantage of 
the value of their home to provide an 
extra income for life. This does not 
involve selling the home- or losing the 
freedom to move at any time. 

We also offer a complete range of 
Immediate Annuities which provide 
a high regular income either for life 
or for a fixed period. 

PROVIDING FOR YOUR 
FAMILY’S SECURITY 

The Whole life Protection 
Policy offers an effective way of pro- 
viding a substantial sum on death for 
your family’s financial security. The 
policy can be used either to provide for 
your spouse or to provide your children 
or grandchildren 'with sl capital sum 
on your death or on that of your spouse. 
Premiums are eligible for income tax 
relief, which can substantially reduce 
the cost of providing for your family’s 
future security. 


REQUEST FOR FURTHER INFORMAllON 

To: Customer Services, Save & Prosper Group, 4 Great St. Helens, 

London EC3P SEP. Telephone : 01-554 8899. 


I am interested in the Save& Prosper 
investment services I have listed below. 


Please tick 
appropriate box 


Please send me booklets about 
them. 


Please ask one of your 
representatives to telephone me 
to arrange a meeting. 
(Telephone: ) 


;□ 


^^4 


Name (Mr ./Mrs. /Miss) 
Address 




■ 

Alternatively, you can deal 

directly with us either Not applicable to Eire 
through one of our repre- 
sentatives who would be 

pleased to visityou to discuss Member of the Association of 

your requirements, or by Unit Trust Managers and Life 


telephone or post I 
through our Customer L 
Services Department. 1 


Offices Association. 


How many ways can 
Save & Prosper 
help you? 
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* In recent years the major clearing banks 
have began to pay more attention to the facilities they 
provide for the small investor. Trust departments will look after 
a client’s portfolio, and the bank manager is still an 
under-utilised source of investment advice. 


Clearing banks 


THE WILD fluctuations of stock 
market trends in the past 12 
months or so have made it 
extremely difficult for investors 
to handle their own portfolios 
with much, if any. degree oE 
success. For the large investor 
— those with upwards of 
£100,000 to invest— the obvious 
alternative is to employ the 
services of a professional invest- 
ment manager, such ' as those 
belonging to a stockbroking 
firm, a merchant bank or a 
specialist investment manage- 
ment company. 

For the smaller investor, 
however, the range of alterna- 
tives is far more restricted. 
This is because any investment 
manager, iu order to be profi- 
. dent, must spend a great deal 
of time in researching the 
potential of each individual 
portfolio. It would be un- 
realistic. therefore, for many of 
these specialists, who may also 
have much of their time taken 
up with handling the funds of 
large institutions, to spend very- 
much time on a portfolio which 
might produce an investment 
manager's fee of no more than 
£500 per year. 

For many years the smaller 
investor has been forced to 
rely almost entirely on unit 
trusts ns the safest way of in- 
vesting his money in the stock 
markets, or he has had no 
choice but to seek the counsel 
of the local branch manager of 
his clearing bank. This latter 
course was often unsatisfactory. 
Investment management is a 
highly specialised business 
which requires extensive know- 
ledge of the investment scene 
as well as a great deal of time 
for research. Thus, the invest- 
ment advice supplied by bank 
managers can only be very 
limited and is usually of a con- 
servative nature. 

However, in recent years the 
big four clearing banks, Lloyds. 


Barclays, National Westminster 
and Midland have recognised 
that there is a need for more 
specialised guidance at . the 
lower end of the investment 
scale and each; has developed 
facilities to deal with this. Each 
bank has created a trust depart- 
ment which employs several in- 
vestment managers who will 
take, full charge of a client's 
investment portfolio. 

All the banks stress that the 
conditions under which they 
will undertake to act as in- 
vestment managers are not in- 
flexible. This is illustrated by 
the fact that while maay of the 
independent portfolio manage- 
ment firms insist on assuming 
full discretion for the invest- 
ments, the clearing banks do 
not. They wilL usually advise 
a client that it is preferable 
for an in vestment manager to 
have a full discretion but they 
are prepared also to report to 
the client and discuss any pro- 
posed changes in the portfolio. 


Client 


The investment services pro- 
vided by each of the big four 
do not differ very much. In 
each case a prospective client 
will sign an agreement — either 
an investment management 
agreement or a Letter of 
Request — which instructs the 
investment manager to assume 
responsibility for the invest- 
ments and lays down any con- 
ditions which the client wishes 
to be followed. These will 
normally concern the amoiint 
of involvement in his invest- 
ments which the client wishes 
to retain and will also say just 
how often the client wishes to 
be informed of his portfolio's 
progress. The normal procedure 
at all of the banks is to make 
quarterly reports to clients. 

The basis of levying charges 


for these services differs slightly 
from bank to bank. For Barclays 
and NatWest the charge is 
£3 per £1,000. For Midland it 
is £2.50 per £1.000 and for 
Lloyds £5 per £1,000. AU four 
claim that their minimum 
acceptance level is not rigid but 
the minimum charges arc set in 
such a way that in the case of 
Barclays. Lloyds and NatWest. 
clients with less than £20,000 
would probably find the cost of 
the services too expensive. Mid- 
land's services have really been 
designed for the investor with a 
portfolio valued at upwards of 
£ 10 , 000 . 

The charges of the clearing 
banks in fact provide the first 
point of comparison between 
their services and those that can 
be obtained through merchant 
banks. The charges of the latter 
also vary from one concern to 
another, but the basis of calcu- 
lating them is roughly the same 
and on a minimum portfolio of 
£100,000 the charges tend to 
vary from £500 per annum to 
£ 1 . 000 . 

This shows that even for the 
larger investor the services of 
the clearing banks could be less 
expensive, though of course it 
must, be highly questionable 
when dealing with figures of 
£100.000 whether a small cost 
saving is a very important con- 
sideration. For a large investor 
the fact that it is very difficult 
to. obtain any information on the 
past success of a clearing bank's 
portfolio management services 
is probably of far greater im- 
portance. Whereas virtually all 
other investment management 
firms can supply some statistical 
evidence of their competence 
the clearing banks, appear to 
rely entirely on the strength of 
their reputations to encourage 
clients to use their services. 

The clearing banks however, 
do have some advantages over 


other investment managers. In 
order for any investment man- 
ager to act entirely in his 
client's best interest it is neces- 
sary for him to have an overall 
knowledge of the client's finan- 
cial* situation. This means that 
when making investment deci- 
sions he can take- full account 
of his tax and estate duty posi- 
tion. A clearing ' bank is of 
course in an extremely good 
position to acquire this 
knowledge. . 


Useful 


The traditional role of the 
bank manager is very useful 
in this context, in that the local 
branch manager who usually 
provides the first point of con- 
tact between the client and 
the investment managers is 
normally already conversant 
with most aspects of his 
client's finances. Each of the 
major clearers has developed 
its trust operations so that it is 
able to give guidance not only 
on investment in the stock 
market but also on pension 
benefits, taxation, and estate 
duty planning. This advice can 
of course be provided from a 
wide variety of other sources, 
but the advantage of the clear- 
ing banks is that they are able 
to maintain a very close 
relationship between each of 
their specialist departments. 

Perhaps the most important 
development in this area ■ of 
investment services -in the past 
few years was the launching by 
Barciaytrust of its Money 
Doctor Service. This was 
designed specifically for the 
middle income groups. If a 
client wishes to avail himself 
of the Money Doctor services 
he can obtain a questionnaire 
from Barciaytrust on which he 
will be asked to give full 
details of his financial position, 
marital status, offspring, and 


investments. In the words of 
its own brochure, “the aim of 
the Money Doctor is to help 
people to organise their finan- 
cial affairs to the best advan- 
tage.” 

This really appears to be no 
more than an extension of the 
traditional role of the local 
branch manager and that may be 
Why Barclays is the only one of 
the four majors which has felt It 
necessary to start such an opera- 
tion so far. As mentioned before, 
bank managers are in a good 
position to give advice on most 
aspects of their clients’ financial 
affairs and can often provide the 
link to more specialised 
guidance. However, it -is a fact 
that only a few people ever fully 
avail themselves of the free 
advice which can be obtained 
from these sources. Indeed, very 
few people actually know their 
local branch managers. It seems 
therefore, that the full range of 
services which can be made 
available through any of the 
leading clearing banks - still 
needs much greater promotion 
and publicity before the real 
merits of them can be judged 
.against those available else- 
where. 



Tom Kyte 


Ertel statistical services caver the UK. quoted, unquoted and overseas companies 
and can provide all the background information to a company that is needed . A 
machine such as this can provide continual updating of records. 


Forecasting which way the market is likely to 
move is always a fairly! speculative operation, but 
London has achieved a high reputation for the reliability of its 
statistical services. A vast amount of material is produced 
but there are still a few gaps to be filled. 




services 


American business 
is our business 


Management 
of underwritten 
securities 

As one of the top two U.S. 
underwriters of negotiated 
securities -issues, we have 
raised through capital issues 
an annual average of more 
than $3 billion over the last 
four years for industrial and 
financial companies. 


Initial 

public offerings 

In the. last 10 years we’ve 
arranged more public quota- 
tions through share issues 
than anv other American firm. 


U.S. Commercial 
Paper 

Wre the oldest and largest 
dealers in this unique cor- 
porate direct debt market; 
with annual sales of more 
than $80 billion. Over the past 
year we have sold more than 
$1 billion for European clients 
alone.. 


Direct placement 
of securities 


Over the past four years we 
have raised more than $4.1 
billion through privately 
arranged platings with our 
institutional investment 
clients. 



Mergers and 
acquisitions 

"We’ve helped to arrange over 
320 mergers and acquisitions 
over the past sixyears. 



Institutional 

brokerage 

"We are one of the leading 
share dealers on the New 
York Stock Exchange and a 
large, professional staff in 
London and Zurich main- 
tains direct on-line communi- 
cation during trading hours 
with our New York trading 
room. 
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Goldman Sachs is invest- 
ment banker to 'more of 
Americas 7501argest publicly- 
owned corporations than any 
other company. Which means 
we know American business 
inside out And that’s vital if 
you want to succeed in the 
world’s largest business 
market 

Our European network deals 
with just about every aspect 
of American investment and 
finance. So if you want advice 
on the U.S^talk to us. 


Goldman Sachs International Corp, 
40. Basinghall Street 
London EC2V5DE 
England. Tel: 01-638 4155 

Goldman Sachs A.G. 

Limmatquai 4, Zurich 8001 ‘ 
Switzerland. Tel: 01-47 93 33 

Goldman, Sachs & Co* 

New York, Boston, Chicago, Dali as, 
Los Angeles. Philadelphia. St Louis. 
San Francisco, Detroit, Mem phis. 



WHEN. It comes dowo to 
statistical services offered to 
institutions and, to a lesser ex- 
tent, large private clients, on the 
Stock .Market and quoted com- 
panies, those in London are 
second to none. Generally speak- 
ing the quality, if not quantity, 
could not be bettered in Wall 
Street, Germany or Japan; hut 
that is not to say that the ser- 
vices offered are not without 
shortcomings. 

The amount of man hours 
spent within the City and the 
provinces on research foLiowing 
UJC. and overseas companies 
and markets is massive and, un- 
fortunately, quite a slice of it 
fruitless. The work by stock 
brokers is perhaps a case in 
point, because much of it never 
leaves the office of origin as it 
will not generate business. 
Nevertheless, even if report* are 
not circularised the information 
gained from the work is avail- 
able should an institution re- 
quire it 

Unless they are part of a 
regular service of bulletin, 
brokers' reports usually contain 
a recommendation to take action 
on the shares, usually a buy, 
otherwise the work involved 
accrues no monetary gain. Per- 
haps this is taking an over 
cynical line, because any re- 
search work generated and 
offered to institutional clients 
must create a sense of good will 
and promote a better working 
relationship. Of course some 
services do not fail into the 
category of what one could call 
“ opportunistic " research. For 
example, regular update works 
to coverages offered by the lar- 
ger brokers in their equity 
binders, such as those from 
Wood Mackenzie, Ho are and Co., 
Govett and Phillips and Drew, 
are continuous services. 

Specialising 

There are many other 
examples of brokers specialising 
in particular fields and produc- 
ing regular updating works. 
Even smaller brokers fall into 
this category, perhaps because 
as one broker stated “You have 
to specialise in at least one field 
or the rest of your more general 
equity and market recommenda- 
tions are never taken seriously." 

Into another -category falls 
the type of statistical service 
provided by Datastream Inter- 
national, a computer operation 
covering statistical information 
on U:K. quoted companies and 
price performance information, 
which is available on stream via 
a terminal in the clients’ own 
office. 

Outside these fields there is, 
of course, an equally great 
amount of statistical research 
carried out by institutions for 
their own use. Similarly the 
jobbers have there own research 
departments on the sectors in 
which they deal but again this 
information is strictly for 
internal use, and understand- 
ably is market oriented anyway. 


Thus, with this amount of 
research available coverage 
should be quite adequate of all 
companies but this is dot neces- 
sarily so as most of the' smaller 
quoted companies fell by the 
wayside when it comes to re- 
search. The reasons are quite 
obvious. From the ‘ broker's 
point of view there is no point 
in wasting time looking at com- 
panies where the market capital- 
isation is so-small or the market 
so thin that interest by institu- 
tions could not be generated. 
From the institutions' point of 
view they want to become 
involved in companies where 
the shares are marketable, and 
do not want a mass of t;ny 
shareholdings where any buying 
or selling upsets the share price 
dramatically. 

Chartism, basically a U.S. 
.idea, is another form of statis- 
tical service that is gaining 
prominence in Britain. A sim- 
plistic view of what the chartist 
does is that he keeps accurate 
records of price movements and 
examines them, obviously un a 
chart until discernible trends 
appear. The concept revolves 
around the principle that pat- 
terns which emerge are repeats 
and if the chartist is of suffici- 
ent experience he will be able 
to spot when the patterns are 
reappearing and in theory there- 
fore be will know when to sell 
or buy a share. 

In the U-K. there ore three 
specialist chart firms or this 
type: Investment Research of 
Cambridge established at the 
end of tbe last war. Chart 
Analysis founded about 
and Investors Bulletin, which 
differs from tbe other two in 
that it combines chart analysis 
with fundamental research, 
therefore steering a course 
somewhere between, tbe two 
schools of thought from the 
chartists and fundamentalists. 

Many offices in the City 
employ chartists and use chart 
or technical analysis, but the 
reliance on such prediction 
varies. Obviously it involves a 
lot of faith to invest on a char- 
tist’s prediction, ignoring 'ail 
tbe fundamental analysis 
drummed in for years, but 
many include the work of char- 
tists along with the work of 
more traditional investment 
analysis. 

Standard practices have come 
into question by many, and the 
amount of time spent of re- 
search (and its cost) is con- 
sidered by some to have been 
a waste of time. The technical 
analysts or chartists have gained 
ground while the City sits back 
and takes a look at the direction 
research has taken and whether 
the old-time fundamentals still 
have a bearing; certainly earn- 
ings and the relatively new 
pfe’s have lost their promin- 
ence. 

Whether the City can take a 
complete change in investment 
thinking is hard to imagine, but 
without doubt the technical man 
is gaining in importance. It is. 
in a way, going back to tangible 


evidence and working back from 
the evidence to the root cause 
of a swing in a particular sec- 
tor, rather than attempting to 
formulate intangibles and fore- 
cast their influence on hepv a 
sector will behave. 

Forecasting what the market 
will do is always speculative, 
however, and no one really has 
found the answer, mainly 
because there are so-maay iao- 
tors to be taken into account 
before attempting to define 
what intangibles cqn arise to 
upset the balance of a forecast. 
Analytical research on com- 
panies has, on the other hand; 
generally been excellent There 
is always the odd result that 
catches the market on The 
wrong foot but normally the 
analysts have a good idea of 
what is going on. This is really 
the area where research has 
improved a great deal over the 
past decade , and UJL analysts 
have shown up well. 

Background 

On pure statistical services 
used by all involved in equity 
research, which is just as 
readily available to; the public, 
the Exchange Telegraph Ser- 
vice. Moodies or in a somewhat 
different vein McCarthy's pro- 
vide a whole host of work. For 
example, the Extel statistical 
services covering the UJ\. 
quoted, unquoted and overseas 
companies, provides all the 
background to a company that 
one needs, including profit 
records, balance sheets, past 
price performances, general in- 
formation on group activities 
and dividends; and the news 


cards provide a continual update 
to the annual card. 

There seems one area, that 
has attracted a great deal of 
publicity which, in the U.K., at 
least appears under-researched: 
commodities. Much interest was 
stimulated in recent months by 
hefty price movements and 
shortages, which must have 
caught the eye of institutional 
investors. Generally speaking, 
however, little published work 
of a technical nature has been 
offered, a surprising fact con- 
sidering the amount of money 
involved in commodity markets. 

Chari Analysis has produced 
tables, and specialised publica- 
tions cover individual commodi- 
ties, but generally there is a 
considerable lack of information 
available. Obviously in part 
this is a reflection on the 
enormity of- monitoring a 
commodity such as sugar, pro- 
duced in many parts of the 
world and consumed in all 
countries. With this sort of 
background statistical analysis 
cannot keep pace and monitor- 
ing becomes guesswork. This 
is particularly true when no data 
are available from producers 
such as the USSR, thought to he 
growing something like 30 per 
cent, of the world’s output of 
wheat. Any work , at all seems 
to emanate from the U.S. The 
most reliable is the department 
of agriculture, so there is ob- 
viously some scope for similar 
work in the UJC, but -because 
of the specialised nature of 
commodity trading there is little 
opportunity for private in- 
vestors to become involved- 
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•m NEW BOOKS ••• 

Spitz : Tax Havens Encyclopaedia 

Edited by Dr. BARRY SPITZ, BA n LLB* Barrister. 

Published only a few weeks ago, this authoritative new loose leaf 
work towers all the relevant material to enable the tax praaitiofier 
to assess the relative advantages and disadvantages of various tax 
havens. An introductory chapter sets out the basic principles. 
Later chapters deal with thirteen havens initially (subsequently 
nineteen) each written by an expert. Regular service Issues will add 
to the t»un tries covered and keep each chapter up to date. 

£30M net (Future service issues to be charged on publication) 

0 m 38226 3 

Morcom and Parry: 

Capital Transfer Tax 

. By ]. BRIAN MORCOM, MlA. (Oxen), Barrister 
• and DAVID J. T. PARRY, Barrister. 

Several -books have been rushed into print on Capital Transfer Tax 
but this one is the result of carefui and. nature consideration. The 
authors give a thorough and comprehensive- treatment of .this most 
important tax arising out of the. Finance Act 1975. Examples are 
also given. • ’ - 

£5.30 net Ready Augvst/Sept. 0 406 52710 5 

BUTTERWORTHS, - 

Borough Green, Seven oak*, Kent. 

Personal Callers: Bell Yard, Temple Bar, London WC2 -. 
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. Both the smaller investor and the wealthy client 
can look to the major merchant banks, although each tends 
to concentrate on a particular sector. Many of the merchant banks 
also manage investment trusts, pension 
funds, charities and companies. 

Merchant banks 




di Mib&BANT . • - BANKS loom 

laraixt the investment services 
buBfl£ss^tbeir influence stretch- 
.inffirwa '.the:- smaller investor-— 
viiiridt-trost and life assurance 
su teidiaries— "up' to the very 
w Efitjiy Clients who can affotd 
to fer 'for a more bespoke ser- 
viik'-Sfajay also manage iovest- 
rnffat trasts and the investment 

S pofeotios of pension ' funds. 
chiriOes and companies. 
|Cost_of the . major merchant 
jpba*ksare active in all of the 
*-■ fieftbsv mentioned, the only dif- 
^femnce- between them being 
th< emphasis on the various 
dn ericas. Hill Samuel, for ex- 
an [dp, is very heavy at the 
pefcion fund end; out of total 
fuifas under management of 
£7 Q«750in. ttjughly £450m. is 
pe tsions. Insurance funds and 
pr pate clients account for 
fl Om.- apiece, with unit trusts 
su wUng. in ■ ar about £T5m. 


Schrader, ton, is heavy- in pen- - 
sions, having been something of 
a pioneer in this particular area; 
pension funds total £525m._ out 
of £1 ,000m. Of the remai nder, 
charities are £90m., company 
portfolios £130 m., international 
clients £70tn., investment trusts 
£95m. t unit trusts £88m., prop- 
erty £9m. and private clients 
£59m. 


Different 


• The picture at Slater Walker, 
however, is quite different with 
unit trusts far and away the 
largest component, accounting 
for roughly two-thirds of total 
funds of £300m.; this emphasis 
is relatively new and ■reflects 
the acquisition of the National 
Group and Jessel unit trust 
management. At Hambros, pen- 
sion funds and unit trusts are 
roughly on a par at £160m. 


apiece, with" investment trusts 
of £100m. and private clients 
at a little over £30m. Charter- 
house's investment funds are 
split almost equally between 
corporate and private funds. 

Most of the merchant banks 
are agreed that the most fertile 
area for swelling funds under 
management is pensions and it 
is no secret that competition is 
very fierce indeed. The reasons 
arc fairly obvious. First, infla- 
tion alone will ensure that the 
size of funds will increase as 
companies improve benefits and 
contributions rise in line with 
large salary increases. And 
there is the added attraction 
from the banks* point of view 
of baving regular and reliable 
chunks of cash arriving each 
month. There is no doubt, how- 
ever, that companies are becom- 
ing more discerning and more 
critical of performance; and 


whereas portfolios at one time 
tended to remain where they 
were originally placed this is 
now no longer the case. So in 
the certain knowledge that 
funds are likely to disappear 
if performance is not up to 
scratch, this must keep the 
investment managers on their 
toes and, over the long term 
anyway, be good for the bene- 
ficiaries. 

One area where it is difficult 
to be too precise is in the 
private client business. Quite 
a few banks will not accept 
clients under £500,000, or even 
£lm. in some cases, on the basis 
that they are too costly to 
operate. Others will take 
clients on with as little as 
£50,000. provided the managers 
have discretion. The actual 
standards of service of course 
differ, too. Some banks offer 
a ** full service " — for example. 


tax planning, money manage- 
ment (in its widest sense) plus 
the options of other, more 
diverse, forms of investment — 
and do not venture beyond 
putting clients’ funds into 
equities, cash, gilts and, if 
pushed. Krugerrands. Hambros 
would be a typical example of 
the latter, never having actually 
gone very strongly for private 
client business- Charterhouse, 
on the other hand, prides itself 
on the very close relationship 
it bas with most of its clients 
and its ability to provide 
virtually any service down to 
the purchase of coins and 
stamps for investment purposes; 
for the record, at is also one 
of the smaller banks. 


Collapse 



m 
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ground floor banking j 


The ground floor banking halt at Hilt Samuels offices in Birmingham. 


The rapidly changing economic, political and monetary 
requirements are making it increasingly difficult for the traditional 
advisers, especially the solicitor and accountant, to work out a suitable 
portfolio for the particular needs of a private individual. 


Traditional advice 


i'-* •; 

M 
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GALLOPING inflation coupled 
with high interest rates and 
.•\tremely volatile equity 
markets has if nothing else 
-ivon investors a greater aware- 
ness to protect capital values. As 
>uch this has led to a more posi- 
t iv e approach to financial plan- 
.;in)g involving a more flexible 
and wider range of investments, 
in -the past the private indi- 
vidual would normally call on 
■in; traditional advisers such as 
i hi! solicitor, accountant or 
sn«ckbroker to work out a suit- 
:itiie portfolio to meet his par- 
inTzlar needs. But these tradi- 
iieoal advisers, especially the 
Folicitor and accountant, are 
n.iw Bndingiit increasingly diffi- 
riiit to give this service to 
v-nents. 


Specialist 


Tho difficulty arises from their 
inability to keep abreast with 
} jhj rapidly changing economic, 
imlitical and monetary require- 
ments. Extra specialist staff 
ivtiUld need to be employed 
In-fore the solicitor/aceountant 
piitid offer the client the r egul ar 
nil -round investment service 
lhat is now clearly needed. For 
ilic likes of the solicitor/accoun- 
tant, however, investment advice 
is only a peripheral service and 
such it would not be practical 
fur them to specialise in such 
matters as capital gains tax, 
capital transfer tax and 
numerous other investment 
problems. This would naturally 
bit the smaller provincial 
$uliritor/accountant hard but 
vven the sizeable London firms 
are now feeling the pinch in ail 
but the larger accounts and are 
being forced to pass on business 
to the various specialist inVcst- 
went service companies that 
have been formed to fill the gap 
left- by the traditional -advisers. 

The need to employ specialist 


staff to meet the requirements 
of changing legislation is only 
part of the story behind the 
swing away from the traditional 
investment advisers. Costs are 
escalating at a staggering rate 
and even staff for the more 
routine tasks are expensive, not 
to mention tfie fact that they 
are often difficult to obtain. As 
such investment management 
for the solicitor or accountant 
is rarely profitable unless he is 
handling large amounts. Even 
then there are problems for 
larger portfolios involve con- 
tinued study. 

This is particularly the case 
for the solicitor or accountant 
that is responsible for a trust 
Because of the time taken up 
by constant revision of the trust 
the trustee would normally, on 
the advice of the stockbroker, 
place the funds in a limited 
number of securities which 
would probably only be re- 
viewed once a year. As has 
already been pointed out vola- 
tile markets on the back of high 
inflation and changing legisla- 
tion call for a portfolio or trust 
to be regularly serviced. 

With the beneficiaries suffer- 
ing from the cost pressures on 
the solicitor and accountant 
more and more business has 
been given, up by the traditional 
advisers in their clients’ best 
interests. On the trustee side 
the clearing banks and the 
merchant banks have been 
quick to cash in on the oppor- 
tunity. The banks have set up 
separate trustee departments to 
give the comprehensive service 
that is now required. They are 
prepared to be appointed 
trustee of an existing trust, 
either in place of, or together 
with the. existing trustee, as 
well as setting up new trusts. 

The fees charged by the banks 
vary considerably depending on 
the service required. As such 


it would be in the best interest 
of the beneficiary if some shop- 
ping around is carried out to 
find the most acceptable terms 
to St his particular needs. 


Pointless 


Of -course this service is fine 
if the. solicitor or accountant is 
of the opinion that it is pointless 
in keeping the business on the 
grounds that it is unprofitable 
and not in the client’s best 
interest But many still believe 
that it is in their best interests 
to keep up their trustee and 
financial planning activities be- 
cause they feel' that it helps to 
maintain normal business. As 
such they are reluctant to pass 
on this particular facet of their 
business to an outside third 
party. 

Hill. Samuel has been one 
specialist investment company 
that has sought to work-with the 
likes of the solicitor rather than 
eliminate them, purely to cater 
for those that are reluctant to 
lose; the business but at the 
same time accept the need for 
outside specialist advice. 

Hill Samuel’s service involves 
the . investment policies and 
administration of the triist 
while the solicitor/accountant 
remains trustee. The trustee 
would be kept informed of all 
developments who in .turn 
would - continue his relationship 
with the client 

Working in harmony with the 
hard pressed traditional adviser 
rather than trying to eliminate 
them! would on the face of it 
seem the most sensible and fair 
solution to the problem. Cer- 
tainly Save and Prosper has 
adopted this principle on the 
straight investment require- 
ments. 

Through its subsidiary. Save 
and Prosper Services, it has 
endeavoured to work with the 
traditional advisers to the extent 


that they have published a pro- 
fessional advisers guide. This 
guide has-been designed to give 
the information and guidance 
on how their clients can get the 
best advantage fiom tax, legal 
insurance and investment 
situations prevailing at any 
moment. As legislation changes 
so supplementary publications 
are sent out to keep the advisers 
on the ball. 

By providing a centre for in- 
formation — a direct telephone 
link is also provided — 
traditional advisers can just 
check on what particular legis- 
lation will affect their client or 
if need be they can be given a 
selection of investments or in- 
vestment vehicles that will fit 
the bill. This service is given 
free of charge although in most 
cases the investments suggested 
are in the Save and Prosper 
range. 

Such highly technical matters 
as the provision for children in 
the event of capital transfer tax 
and the provision for the pay 
ment of future school fees are 
two examples of areas that S 
and P has paid particular 
attention to and where a num- 
ber of inquiries have' been 
received. 

The fact that both S and P 
and Hill Samuel among others 
have received a significant 
amount of business from these 
traditional advisers only goes to 
show that while the solicitor/ 
accountant accepts the need to 
take specialist advice they are 
still reluctant to give the busi- 
ness up altogether. Rising 

costs, however, remain a prob- 

lem and it is this factor tbat will 
determine just how long the 
traditional advisers can continue 
to offer some investment sendee, 
albeit with the help of outside 
specialists. 

David Wright 
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From ' the public's point of 
view, the last bear market — 
widely held to be the most 
vicious for decades, if not 
ever — plus the collapse of the 
property market and the demise 
of a few • of - secondary 
banks,” has changed a number 
of attitudes and investment 
appetites. Without exception, 
the merchant banks are detect- 
ing a- much more international 
flavour in investment require- 
ments. People no longer wish 
to commit a large chunk of 
their funds to the domestic 
market. The economic ills 
currently present in the U.K. 
are well known and investors 
are asking for overseas shares 
or shares in UJL companies 
which have large overseas in- 
terests. The only difficulties in 
this are (a) the extremely high 
level of the investment dollar 
premium and (b) tbe now well- 
known problems of operating 
through dollar and multi- 
currency loans. However, it 
would be fair to say that many 
of the banks have had to adapt 
their investment departments 
to cope with this demand. 

Another noticeable trend has 
been the gradual trading down 
in the range of services pro- 
vided by merchant banks ever 
the years. The formation of 
unit trusts and life assurance 
subsidiaries which, almost by 
definition, appeal to the mass 
market rather than, to tbe 
wealthy client are the best 
evidence of this. There have 


also been valiant attempts to 
bridge the gulf between the tup 
and bottom of the investment 
market and service the middle 
ground. Hill Samuel created its 
Personal Financial Service for 
those people with over £20.000 
and up to £100,000; in other 
words, those with sufficient cash 
to expect a little extra' but with 
not enough to warrant a per- 
sonalised service from a 
merchant bank. 

The portfolios are given a 
high unit trust content: from 
£20.000-£50.000 sized portfolios 
ibis element would be up to 50 
per cent„ and above £50,000 the 
unit trust content would reduced 
The fee is split into two parts: 
<a) administration at £100 per 
annum, or £150 for non-discre- 
tion and (b) an investment man- 
agement fee which is only 
charged on the straight equity, 
non-unit trust portion. The 
use of unit trusts, of course, 
greatly reduces the overhead 
costs so that a full service, some- 
what akin to the standard the 
wealthy client can expect, is pos- 
sible. Clients are provided with 
quarterly statements and receive 
six monthly valuations and ail 
contract notes. Dividends are 
collected and clients are pre- 
sented with one master tax 
voucher to band -over to the 
Inland Revenue at tbe end of 
the financial year. At the out- 
set, a client’s requirements are 
determined and an appropriate 
investment formula is applied. 

This particular niche has been 
traditionally occupied by the 
solicitor and accountant and it 
is not the easiest of tasks to 
wrest control from another pro- 
fessional group without seeming 
a poacher. However. HS main- 
tains that quite often they 
actually work with a client to 
avoid friction and to date the 
bank has 400 clients taking this 
service. In retrospect, of course, 
there could have been a better 
launch date than May. 1972. just 
prior to the dawn of the bear 
market. 

This. then, is a classic example 
of how the banks are moving 
into other areas, presumably as 
much through force of circum- 
stances as anything else. It also 
illustrates the innovative side 
of the merchant banks. 


Keith Lewis 


HOW DO YOU 


QUALITY? 


Different people assess quality in different ways. Our successful 
liaison with the Accountancy and Legal Professions since 1971 
demonstrates adequately the overall quality of our advice and 
expertise on investments. Tax Planning and Estate Protection 
Schemes. This service was originated by an Accountant ior 
Professional Advisers. 

We are specifically organised to provide clients with: 

a) sound advice emphasising technical accuracy, 
impartiality, and 

bl regular monitoring of investments, insurance, 
etc. 

It !s likely that our service could be more helpful than your exist- 
ing connections. Our integrity and professional judgment can be 
independently verified. For further details please telephone us or 
complete and return the coupon below: 

Sandham Davies & Company 


Investment Analysts and 
Capital Taxation Consultants 
Tel: Bristol { 0272 ) 299411 


Friese-Greene House. 
67/69. Queens Road. 
Bristol, BSS 1QL 


j PJeose send 
■| me an 
\ Introduction 
■ Booklet O 

I Your Booklet 
| on C.T.T. □ 


Name .. 
Address 


! TT/2f7 


Occupation 



1. Private portfolio management . . . 

2. The considerable tax advantages 
of a unit trust vehicle .. . 

3. International investment with 
substantial avoidance of the 
high risk $ premium 

. . . and you get the exceptional investment advantages of 
SchJesingciV two overseas Personal Investment 
Management Services: 

International J PIMS r 

(.linked to Trident International Growth Fund/ 

' American TIMS” 

t linked to Trident American Growth Fund.) 

‘PJMS’is exclusive to ScbJesin tiers and specifically deigned 
for the larger investor. For full details please contact 
Mr. J. Bourne on 01-409 3 100 or write to : 

Sohle-«inserTru.«c Managers Ltd- 
19 Hanover Square. London W 1 R 9DA. Tel : 0 1 -409-31 OO- 
Specialist* in the management of private, institutional 
and pension funds. 

V • .•!.■' .< i ’ i>u.' A<ifcifhi»u- 7-1. P'li'i'i; •n-'ii.i .M,,wl 

-MitiS’; i'I i h»- >'• I sir Tina .,LPb.u'b 

\lli .l|>plk'jn|,‘ :u i: IT. . 




investment management 

for 

charities, 
pension funds , 
private clients. 



investment trusts 
and unit trusts. 


FcrfuilJ^infoiTy)3tk^WTt£tio^CB!‘teJ6pSx)De r 

Slater, Walker Investments Limited, 

3 London Wall Buildings, London Wall, London EC2M 5QL 

Telephone: 01-236 4236. 

Jfegkxial Offices: 

JBiniiingham:M.'V®ghtrnan(021)2369511;Bristd:M.Scatmellf0272)299937; 
Mandiester:PIPfeafo3d (061) 8347026; Leeds: N.GJnskeep (0532) 658085 
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INVESTMENT SERVICES VI 


Ufe assurance has undergone a si gnifica nt change 
in emp h a si s, for most investors are now concerned more 
about the savings potential rather than simply an insurance against death. 
This involves the insurance broker haying a much more detailed 
knowledge of investment conditions than ever before. 


>4! 


Insurance broker 


LIFE ASSURANCE is sold, not 
bought. This is a common adage 
in the life assurance industry. 
But the people doing the sell- 
ing — the insurance brokers 
among them— need to have a 
more detailed knowledge of in- 
vestment conditions than ever 
before if they are to be able 
to give advice to their clients. 

The emphasis on life assur- 
ance selling has moved very 
much away from protection — 
' insurance against death — to the 
savings aspects of life policies — 
insurance against survival. The 
actuarial tables show that until 
the investor reaches old age it 
is odds-on survival. It was the 
unit-linked life companies which 
were chiefly responsible for 
bringing about this change by 


offering the Investor a wide 
range of products from which 
to make his choice. , 

An insurance broker wishing 
to provide a complete service 
has found that his role in selling 
life assurance has expanded 
over tiie past decade far beyond 
what was previously envisaged. 
In addition to assessing the pro- 
tection requirements of his 
clients, he now has to judge the 
relative merits of equity, 
property and fixed-interest 
linked policies and how to com- 
bine these. 


It is doubtful whether he delved 
much into the underlying invest- 
ment philosophies of the life 
company, for sooner or later the 
results would be reflected in the 
bonus rates. 


With traditional life com- 
panies, the broker could com- 
pare' the investment merits of 
various with-profit endowment 
assurances by projecting the 
current bonus rates to maturity. 


Unit-linked contracts pose a 
very different pattern of investi- 
gations. Timing is all important, 
especially when cashing-in the 
contract, and the rapid move- 
ment inr the equity market over 
the past 18 months has high- 
lighted the importance of 
timing. With traditional con- 
tracts a variation in a month or 
two in maturity makes little 
difference to the maturity value. 
For a unit-linked contract it 
could result in a considerable 
loss or gain. 

Judging the relative merits 
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Mitsui Trust in One Mooigate. 
Where East Seeks West. 
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We're Mitsui Trust, one of Japan's most experienced 
financial institutions. A vital member of the extensive Mitsui Group. 

We can help you financially in.many ways. Like providing medium and long term 
financing; forming syndicates for such loans; and arranging international investments. 
We can also help you with banking services in the areas of real estate, 
securities, and such. Remember our name. Mitsui Trust. 

We're in One Moorgate on the fourth floor. 



MITSUI TRUST 

TIC MITSUI TRUST & BANKING CO*(TPl 


Head Office: T-T, Nihonbashi-Muromachi. 2-chome. Chuo-ku. Tokyo. 
Tel: 03-270-9511. Cable address: TRUSTMIT TOKYO. Telex: J26397 


London representative Office: One Moorgate, London EC2R 6]H. 

Tel: 01-606 8469. Telex: 51-888679. Chief Representative: Shohei-Yamada 


New York Agency: One Liberty Plaza. 91 Liberty Street, New York. N.Y. 10006 



Drayton Montagu Portfolio 
Management Limited 


•• The star group in 1974 ... it takes the red and blue 
rosette in the (Investment Trust) table for the year to end 
January. 99 1 st Man* 1975 . 

. has got three of its investment trusts into the top 
five performers over the year to end April. 99 

1 7 th M3y 1975. 


The Economist 


66.. . wins our nomination as Unit Trust Managers 

of the Year. *9 22nd Dec em be r 1974. 


THE OBSERVER 


and provides a comprehensive investment 
management service for 
PENSION FUNDS and INSTITUTIONS 
For details contact 


Drayton Montagu Portfolio Management Limited 

117 Old Broad Street, London EC2N 1AL. Telephone 01-588 1750 

The Investment Division of Samuel Montagu & Co. Limited 


of the various media is a 
difficult task which the expert 
investment analysts have been 
known to get wrong on more 
than one occasion. Yet the 
insurance broker must be able 
to place the facts before his 
client so that the latter can 
make the ultimate decision. Bat 
when this has been made, 
choosing the company can 
present farther problems. 

The past performance of a 
unit-linked company can 
provide a guide to the invest- 
ment management capabilities 
of the life company, but nothing 
more. The broker has to get 
inside a company and make an 
in-depth appraisal of the invest- 
ment manager and his 
philosophy. This could he a 
formidable task for the broker, 
yet one that should be done 
before framing his advice. 

It has always been sound 
investment advice to spread 
one's investments and, cot have 
too many eggs In one basket 
This dictum can now be applied- 
to savings through life 
assurance. ' The investor can 
spread his policies among the 
traditional schemes and a 
Variety of unit-linked policies. 
The insurance broker can advise 
on this spread. 

A ready example of the type 
of investment service given by 
insurance brokers is seen from 
the school fees savings plans 
designed by C. Howard and 
Partners, one of the few school 
fee specialists in the industry. 
This has a basic design of an 
echelon of policies, both tradi- 
tional with-profits and unit- 
linked contracts, maturing or 
being cashed-in each year to pay 
the fees as and when they hill 
due. 


broker, if he is to provide a 
complete service, should be 
able to advise on this point. 

lied ding on an investor's life 
assurance requirements is just 
one aspect, albeit a very impor- 
tant one, in the overall financial 
requirements of the individuaL 
The decision should be made, 
in the light of the complete 
financial requirements of the 
client taking into account all 
his personal financial circum- 
stances. 

Insurance brokers are now- 
expanding their investment ser- 
vices beyond giving advice on 
life assurance to clients by offer- 
ing a Complete personal financi al 
manag ement service. Of course, 
only the very large organisations 
have the financial resources to 
support the expert technical 
staff needed for this type of 
operation. As recently as April, 
Sedgwick Forbes Personal 
Finanancial Management was 
launched- with a fair degree of 
publicity, while Willis Faber and 
Dumas has been providing such 
a service within its life depart- 
ment for some time. 

These services offered by 
brokers are not intended to sup- 
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plant the work o£ tfce&fcenfs 
normal advisers'— actshmitant, 
solicitor stockbroker-— co- 
ordinate with them hi j&ovtae 
overall in-depth. * gmi onai 


an 


fj ^nw^i management 1 



The brokers will first’; 
the investment objectfiraf the 
client — building up cap&al or 
maximising net income rfreing 
two of the more straightip^tard 
objectives. They will asse$£.the 
current financial positioner the 
client, including, his taxTxabili- 
ti.es. From this data a plan of 
action will be drawn up far the 
client’s consideration after the 
situation has been, apalyqed by 
the various experts in the 
management team. . ^ 


with a high tax-free capital 
gains element are 4£ten more 
attractive than high yielding 
equities. .' . 

The introduction of Capital 
Transfer Tax to replace Estate 
Duty has highlighted the 
comprehensive planning of a 
client’s financial affairs- There 
is little point is elderly investors 
seeking capital accumulation If 
the main beneficiary of their 
efforts is going to be the Inland 
Revenue. 


Merits 


The most Important -feature 
in deciding on . Investment 
strategy ..is minlnusing tax 
liability, although nrqeh less 
attention isnormallypaidto this 
aspect of Investment service in 
discussing the relative merits of 
different investments. For in- 
stance, for a high rate taxpayer, 
short-dated low coupon gilts 


The brokers are, in general, 

concerned- .with drawing up a 

plan of action and leaving it to 
the client and his advisers to 
implement, even to -the extent' of 
arranging the insurance require- 
ments listed . in that plan. 
Brokers are concerned with the 
strategic part - of ' investment 
planning and are leaving the 
tactical . implementation. ' to 
others. ‘ 


This move represents a 
departure from, .what is 
normally, regarded as insurance 
broking, activities. The remu- 
neration for such services is on 
a fee-paying basis. Sedgwick 
Forbes at present charge clients 


£30 per hbhr for the work c 
This does give the broker 
pehdence; in' tils advice for 
plan need sot contain any; 
assu r an ce iecbmniendation 
all. ' * 

But where it does, the bn* 
will set ..out 1 -' the insur' 
requirements together wi 
list -of suggested contracts 
those ..-insurance': comp 
which market such potigi 
then the clienti-asks the l> 
.to. arrange - the insurance 
him, the c ommis sions rect 
by the bookers -are used to o 
the fees.. Indeed, it is pos 
for the 'client not to hav 
pay any. fees directly if a > 
enough life assurance con; 
is bought. 

■ : It is an investment axion 
to go to- sleep an a portf 
The financial planners mal 
periodic review of plans 
suggest: changes where n< 
sary. This move by insur 
brokers into, the field 
personal financial manage 
could herald a much gre 
involv eme nt . in invest)- 
management and services. 

Eric St 
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Review 


An investment portfolio 
should always be kept under 
review as far as possible. Life 
companies are now beginning to 
introduce a greater degree of 
investment flexibility by giving 
investors a choice : of funds in 
which to invest each premium 
and the option to switch exist- 
ing units at a moderate cost 
Save and Prospers Flexible 
Investment Plan gives investors 
the choice of 27 funds in which 
to, put premiums. The insurance 



The floor of the London Stock Exchange. 


Like everyone else, stockbrokers are being 
faced with increasing overhead expenses. The result 
of this is that most stockbrokers are poshing clients to move on to 
a discretionary basis or in to in-house unit trusts 
where expenses can be more easily spread. 


Stockbrokers 


STOCKBROKERS as a rule are 
not that talkative when it comes 
to discussing their dependence, 
or lack of it, on the private 
client side of their business. 
However, it is no secret that 
stockbrokers have been among 
the most oppressed recently in 
the financial services field 0a 
account of rising costs at a time 
of dwindling activity in the 
stock market* share price 
fluctuations over the past six 
months (that is since the 
recovery in the market) have 
rarely been backed by any great 
volume of dealing, whether 
selling or buying. 

There is a general lack of 
recognition that a stockbroker is 
good for anything other than to 
advise or act on the busing and 
selling of equities, gilts or (at a 
pinch) Krugerrands. In fact, 

depending on the broker, of 

course, -the range of services 
goes far beyond that relatively 
simple function and in certain 
cases advice is given on tax 
planning, money management 
other, more diverse forms of 
investment and even life 
assurance. 


to these will ultimately be 
passed on to the client in one 
form or another. And such is 
the acceleration in costs at the 
moment that tije same small 
investor is no. longer able to 
afford the services of a broker. 
The consensus opinion is that 
sums of £5.000 or less have to go 
into house unit trusts, or be 
managed on a full discretionary 
basis. 


managed then the broker would 
dearly be more inclined to take 
the business. To do otherwise 
might jeopardise the whole 
account 


Nevertheless, the stockbroker 
is still able to offer a fair range 
of services to the larger clients, 
and these tend to be f aiTly com- 
mon among the various broking 
houses. There is the straight- 
forward advisory service where 
a client makes his or her own 
decisions, with or without 
brokers' advice — in other words 
it is flexible. The fee for this 
is usually quite small (some 
qnote £15 per annum), plus 
whatever the broker can make in 
the way of commission. 


However, as for the invest- 
ment decisions on this type of 
account there would tend to be 
little or no consultation with 
the client: on the other hand, 
all the relevant background 
would be forwarded to the client 
along with contract notes, 
valuations etc. Obviously, any- 
one with a large sum of money, 
who preferred the services of a 
friendly broker to those of a 
merchant bank, might well ex- 
pect to receive rather more 
attention. 


Discretion 


Financial circumstances have 
dictated, however, that the 
Smaller, more costly and admini- 
stratively burdensome clients 
have had to be either (a) passed 
on elsewhere. <b) put into “ in- 
house” unit trusts where it is 
easier to spread expenses or (c) 
persuaded to grant full discre- 
tion. The sort of client who, at 
one time, was able to telephone 
his broker with a nominal sum — 
say, £500 or £1,000 — and ask for 
suggestions as to -suitable stocks 
purchase, is now likely to be 
disappointed. As one broker 
stated, brokers ** might feel 
some sort of obligation to 
operate certain burin ess on a 
non-profit basis, but certainly 
not at a loss.” 


The second category is where 
complete -discretion is granted to 
the broker in question. Here, 
the standard of service is 
basically the same except that 
the broker will make all the 
decisions he thinks appropriate 
and report back later to say 
what he has done, why and 
when. As a rough rule of thumb 
brokers may charge £10 per 
annum, plus the usual 
commission. 


In any event, there is 
definitely a growing tendency 
for the smaller investor to 
become ** institutionalised.” 
since whatever the total costs 
for servicing an account amount 


For a plain dealing service 
there is no charge at ail, the 
broker merely taking his com- 
mission after acting on client’s 
instructions. Where the larger 
money comas into play is for the 
“ managed portfolio service,” 
reserved for those with £10,000 
and above— -again, depending on 
the broker. There is no hard and 
fast rule as to the minimum 
sum involved and a lot will 
depend on a person's back- 
ground. For example, if the 
broker acts for a company and 
the executives of that company 
want their private portfolio 


Finally, there is the rather 
specialised area of overseas 
managed portfolio business. This 
is intended to service the needs 
of UJK. ex-patriots domiciled 
overseas in tax Ravens who can 
afford to dabble in those areas 
normally barred to the U.K. 
resident, or else carrying heavy 
penalties. 

Clearly, the role of the broker 
in the investment services field 
tends to overlap with that of 
the merchant bank, though it 
would probably be fair to say 
that the wealthier the client the 
more likely he is to gravitate 
towards a merchant bank. Con- 
versely, the man of more 
modest means would almost in- 
variably end up with a broker 
who might anyway just push 
him into a unit trust However,.; 
not even all the merchant banks 
would pretend to offer a full 
financial service. Most banks 
appear to be concentrating on 
pensions funds rather than 
private clients, which may well 
represent an opening for the 
brokers to exploit Brokers freely 
admit that in some areas they 
cannot compete, Though argue 
forcefully that for equities the 
broker is really as good as ahy 
banker. Some brokers claim to 
he winning back private clients 
formerly lost to banks, and 
others are even moving into The 
field of managing pension funds. 

Like the merchant banks, how- 


ever, stockbrokers are finding 
that clients are expressing the 
desire to have a much greater 
participation in overseas 
markets, which naturally creates 
something of a- research pro- 
blem for a great many houses. 
For the time being the level of 
the investment dollar premium 
is dampening investors’ -enthu- 
siasm, and while the memories 
of disasters in the back-to-back 
Joan field are recent enough to 
still be painful the interest is 
being directed at VJK. com- 
panies • with .high overseas 
earnings. 

On the tax planning ffont, 
there is plenty of anxiety on the 
part of clients, especially since 
Capital Transfer Tax and 
Wealth Tax have come on to the 
scene. In most cases, if brokers 
cannot actually advise them- 
selves then usually this can be 
rectified by calling on a con- 
tract And this would be the 
same in the case of life assur- 
ance, if that was the require- 
ment . 

As we all know stockbroking 
is a cyclical business; there are 
times when people want to 
spend and times when they feel 


like saving. Correspondii 
the interest of the broke! 
private clients tends to ebbf 
flow. Like everyone else ii 
City the brokers have hal 
adapt to changing climatesj 
tastes and the completely, 
poke service that could 4 
been offered a few years a( 
now becoming available 1 
fewer people. This is a pit| 
course, but it is also the bi„ 
bending with the wind and! 
ing up to reality. •: 

Keith i/ 
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The “alternative investments'” — nine, stamps, 
pictures, antiques, etc. — have exerted a great attraction 
to investors recently. Although traditional sources of advice have fought 
shy of this sector, expert advice is available and is becoming 
ever more necessary in an unpredictable market 

The alternatives 



Worth at end 



February 1975 

Percentage 


of £100 invested 

put. 


in 1965 

change 

Chinese ceramics 

662 

23.5 

Japanese prints 

600 

22.0 

Gold 

519 

20.0 

Modern paintings 

Old master prints 

355 

15A 

350 

15A 

Tokyo Stock Exchange 

342 

143 

Modern books 

257 

11 A 

Impressionist paintings 

250 

11A 

Old books 

241 

1QA 

French furniture 

203 

SA 

Old master drawings 

157 

5A 

UA. Government Bonds long term 

117 

1A 

U.K. Government 2i% consols 

10S 

1A 

UJC equities 

89 

0.25) 

UA. common stock* 

81 

(2A) 

Chon compiled by Sotheby i. 



Williams and Glyn’s reckoned 

suddenly disappeared 

after the 


A diamond and pearl bracelet belonging to Princess Alice, Duchess of Gloucester, being auctioned at Christie's 
earlier this year. A private buyer paid £1,800 for the bracelet. 
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Unit trusts, property bonds and managed bonds 
all play their part as investment vehicles. After a poor year 
in 1974, demand has now picked up again, and the field offers 
plenty of choice to the investor. 

Unitised funds 


: .. 

V, 'WtTISED ' INVESTMENT ■ is 
£e again a driving force with- 
the savings world. After a 
ry lean period during 1974 
len demand for unit trusts, 
nperty bonds and managed 
— ""■•nds fell to a low level along 
th practically all other forms 
investment, the professional 
viser specialising in unitised 
vestment now finds himself 
.ok in business. There is noth- 
g very magical about this pre- 
ss ; the catalyst was January 6. 
■the day that the London stock 
arket finally hit the bottom. 
This year demand for' unit 
usts is back virtually to the 
vels last seen in 1973, a year* 
hen sales were not far" below 
ie peaks of 1972. There are 
gns that savers may be starting 
i pause for breath with act new 
ivestment in unit trusts for 
. ay and June showing declines, 
ut for the first six months ot 
175 net new investment is 
most treble that for the similar 
Vr4 period, and only 16 per 
wt. short of the figures 
El30in.) notched by the fund 
idustry during 1973. 

Thus the unit trusr is tending 
,-t spearhead the attack in the 
■ftltle for the public's savings 
jat the fund groups are having 
ilh the other savings media — 
ptably the currently very suc- 
:|; I ‘issful building societies. This 
Equity revival is tending to sup- 
press demand for property 
pads, though the managed bond 
roups — which have been backed 
y.both a strong equity and gilt 
j arket this year— are expericnc- 
• : ig steady demand. 

Competition in the savings 
'.eld is probably stronger to-day 
“ban ever before, and clearly 
• he financial adviser has plenty 
f strings to his bow. But uni- 
ted investment is nonetheless 


an important part of Jl'is 
armoury— despite the sudden- 
ness of this year’s equity upturn 
and the fact that shares are now 
something like 20 per cent 
below their 1 June peak. The 
equity market may be standing 
at something of a* crossroads, 
but the financial adviser is well 
aware that unit trust investment 
is essentially a medium to lung 
term operation. 

However, .changing fashions 
in the investment world and the 
differing objectives of in- 
dividual investors make ii hard 
for the' professional adviser to 
set rigid investment rules for 
his clients. There are still 
plenty of people who think unit 
trusts are all the same whereas 
the reverse is only too confus- 
ingly the truth. From the 300 
or so unit trusts in operation 
to-day there are almost any 
number of management objec- 
tives and differing capabilities. 


Criteria 


There are various criteria by 
which a potential investment in 
a unit trusj can be judged, and 
the problem for the individual 
saver lies with making as many 
of these fit into his own re- 
quirements. The objective of a 
fund must first be considered, 
past -performance needs to be 
scrutinised and, finally, it is a 
good thing to weigh up such 
matters as size and concentra- 
tion of a portfolio, as well as 
investment management free- 
doms. 

Moreover, there are two main 
ways of investing in unit trusts. 
The saver can either invest a 
given amount of money at regu- 
lar intervals or he can invest a 
lump sum 'at one point in time 
— of Jate there has been a clear 
swing to investing via annual 
premium plans. Regular pay- 
ments into a unit trust are 


usually, made via an insurance 
Scheme Yinked to the unit trust 
The syAem here is that the 
saver simply buys a life assur- 
ance policy and pays the 
premiums. 'But around 90 per 
cent of his premiums goes 
directly into the linked unit 
trust while insurance tax reliefs 
apply to a large proportion of 
the total premium. 

In terms of performance- 
capital growth plus reinvested 
income — no unit trust has this 
year managed to rise as quickly 
as the equity market. The top 
performing groups have notched 
up gains of. over 50 per cent, 
and there are currently some 15 
funds whicb have appreciated 
by 30 per cent, or over since 
January. But past performance 
should always be judged over a 
reasonable period and not just 
on a market upturn, for some 
trusts show better defensive 
qualities than others and stock 
markets fall as much as they 
rise. 

The conventional unit tryst 
movement has been in operation 
since before the last war, and 
by comparison property bonds 
and especially managed bonds 
are 'very new investment 
animals. Their existence is 
largely the result of the invest- 
ment and promotional restric- 
tions suffered by unit trusts. 

A property or managed bond 
Is essentially a single premium 
life policy. It is the equivalent 
of the traditional single 
premium life policy which life 
assurance ^ companies issue 
where a capital sum insured has 
bonuses added. But the modern 
bond differs in so far as its 
performance is linked to invest- 
ment specifically earmarked for 
the purpose within the life fund. 
A property bond will naturally 
invest in property while a 
managed bond will invest in a 
variety of sectors, splitting its 


If you are concerned with the 
administration or supervision of 
investments— in a private or 
professional capacity — you will be 
interested in the wide range of 
FINANCIAL & COMMERCIAL 
INFORMATION SERVICES 
available from 
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portfolio down between equities, 
gilts and properties. 

The property bond is self- 
explanatory. A proportion of 
the fund will be kept in liquid 
assets to meet death or with- 
drawal payments, though in the 
present uncertain conditions 
surrounding property values 
the funds with the largest cash 
deposits will prove the most 
secure: In fact in present con- 
ditions property bonds are a 
very specialist investment, and 
one that some investors have 
tended to shy away from. But 
the signs are that property 
yields are becoming more 
attractive, and that property 
buyers are once again beginning 
to nibble. 

Ooe of the key factors to be 
taken into account when invest- 
ing in a property bond is the 
size of the properties within 
the fund. A fund invested in 
ooe or two large properties is 
obviously more vulnerable than 
one invested in many smaller 
properties. There are about 30 
bonds to choose from currently 
and a sixth of them have single 
properties accounting for more 
than a quarter of the fund. 

Complicated 

The managed bond is a little 
more complicated to get to grips 
with. It has as its underlying 
investment the main channels 
open to a life assurance com- 
pany. An investment in a 
managed fund should be able 
to take advantage of all three 
of its investment media, and 
the fund — in theory — is man- 
aged to take advantage ' of 
changing investment circum- 
stances. In practice, however, 
there are dear restrictions on 
this apparent free-wheeling in- 
vestment approach— especially 
over a fund’s involvement in 
pr^frerty which is not a quickly 
markets bly commodity. 

In the depths of last year’s 
equity malaise, an offshoot of 
the managed bond — the convert- 
ible bond — acquired consider- 
able -popularity. This had more 
to do. perhaps, with a lack of 
investment alternatives than 
with any inherent advantages. 
The investor in a convertible 
bond buys a single premium life 
policy linked to a deposit fund 
which is invested in bank 
deposits and local authority 
loans. The investor has the 
option to convert to another 
fund — be it equities, property 
or fixed interest or a mixture 
of all three. The timing of the 
switch is left entirely to the 
investor- 

All unitised investment offers 
some tax advantage to the saver. 
The degree of. tax relief de- 
pends on the type of investment 
the age and tax status of the 
saver and whether -lump sum 
or regular savings plans are 
used. The field is almost limit- 
less in the scope it can offer. 


JLn P, ?21"L. St0 ?.; f RANKING OF WORKS OF ART AND FINANCIAL INVESTMENT 
Mr. Maxwell Josephs Cape CATEGORIES BY GROWTH OF VALUE 

Tnangulars. Not only does Mr. Worth at end 

Joseph have an excellent col- February WS Percentage 

lection, but he makes no secret of £100 invested pa 

of bis desire to expand' it. This in 1965 change 

can affect -the buying price. Chinese ceramics 662 23.5 

Questioned on one occasion pr,nl * H"? 

about his dealing' strategy. Mr. {££ rn p****, 3SS 15A 

Joseph 3 greed that prices might old print, 350 ISA 

' move against him, but added Tokyo Stock Exctange 342 14j> 

that this — simultaneously — en- Modern books 257 11 A 

hanced the value of the rest Impressionist paintings 250 11 A 

of the collection ! Old books 24t ioa 

The extraordinary affair of L r , e T ch furm 5 lre . 

Ibe i5 S!s.GS^7”Zd ! lo^t.rm UT ll 

spine-chilling to justify repet> u.K. Government n% consols 10S 1A 

tlon. A Christies representative ujc equities 89 0.25) 

who railed to value some furni- U.S. common stock* 81 (2A) 

tu re in a West Country bunga- Chon eompM by Sothebyt. 

low noticed an odd-looking dish 

on top of a cupboard. The Williams and Giya's reckoned suddenly disappeared after the 
house-holder had paid £20 for they would direct a customer to revolution. • 
it, and it was normally used at the appropriate experts. Trading may not be regulated 

the children's parties. It This is not so surprising, like stock exchanges, and new 

turned out to be early Ming Traditional investment yard- markets have been known to 
and fetched £17,850. sticks are quite irrelevant and present enterprising operators 

One New York securities yields, for example, tend to be with the chance to unload, 

analyst complained ruefully negative, after storage and in- j t would be silly, then, to 

about his son’s investment per- surance costs. Charts may hel? criticise institutions for fight- 
fonhance. While Superbears the investor in the commodities jpg shy of such treacherous 
shot his portfolio to bits, his market, but they have limited waters. Nevertheless, there can 
son , concentrated on comics, value elsewhere among the he limitations to such an ortho- 
and their capital appreciation stones and bones; the whole dox approach. Barclays pointed 
helped to pay the mortgage. • concept of valuation has to be out that the underlying criteria 

Alternative investments, of based on marginal levels of 0 f a p pra isal should be quite 

course, are not always about business. different The point* of de- 

serendipity. The Bordeaux Dealing costs, whicb are parture is likely to be tjie object 
wine fraud was partly the result already high, have risen a^ain itself, and the investment attrac- 
of soaring market demand, and recently, while fashion can tions, if any, could be treated 
between. 1970 and 1973, the change almost overnight One almost as a fortunate by- 
price of Bordeaux Rouge quad- dealer summed this up by say- product 
rupled. The subsequent scandal ing that fine arts are- really a once this original premise is 
created a blanket of suspicion, hem-line market— unpredictable, accep ted, there can certainly be 
and disposal posed some. Intejjf . extra compensations, like the 

esting technical problems. JV1 3.11211 global appeal of certain objets 

Closer to home, the Financial . • d'nrt. Nor indeed ran all 

Times receives a regular stream Marketability can exert a markels be dismissed as primi- 
of enquiries from disconsolate malign influence, both ways. The tive . ac ti V e two-way dealings 
Americans, who were gulled actual amount of hard cash take ’ place in K rugerraDds and 
into buying “investment scotch” which can be placed m the across ^ spe(;trura of 
during the 1960s. markets at any one time tends c^njoditjes 

So coverage of these markets, to be small, while, at the other ’ . . 

'tends to be unsystematic, des- end of the scale, a “five year Sotheby s also stressed that 
pile the solid growth-rates re- syndrome ” or “ dfja vu com- ihe client must like what he 
vealed by the accompanying plex ” has been identified. Any » going to buy. The auctioneer- 
table. Even allowing for some object which comes back on the big bouse has always operated 
recovery in equities since the market before five years are up a fairly informal advisory ser- 
date of compilation, select areas tends to be sold at a loss, vice, “ as part of -the. overall 
like Japanese prints and because prices have not caught ambience.” based mainly on a 
modern bodkifare stall perform- up with the dealers' high-initial close expert-to-client- relation- 
iag well by comparison. But, mark-up. ship where clients show in- 

among the clearing banks, Buyers or sellers can dis- terest. This is now being 
the National Westminster said appear, too, which explains wby supplemented by a more hard- 
this sort of investment did not Lampa Securities experienced nosed statistical approach, 
come within the banking urn- such a reversal in the porcelain Among the specialists. Stanley 
brella, while Lloyds and Mid- market; the Portuguese gentle- Gibbons provides a highly inte- 
land were non-committal, man who was supporting prices grated service, which could 


appeal to the smaller investor. 
Portfolios cuncentrate on the 
classic 19th century issues, and. 
apart from a small insurance 
charge of 25p per £100 of stamps 
per annum, there is no charge 
for the service. Portfolios must 
be worth more than £5,000 if 
Stanley Gibbons is to store 
them, and the company is now 
thinking of raising the threshold 
even further. 

The explanation for this is 
that the stamp world is still 
dominated by collectors, who 
make up the bulk of the busi- 
ness. The investment side exists 
as a backup to collectors. When 
a stamp comes on to the market, 
and there is no immediate de- 
mand. it can be placed in a 
portfolio, and repurchased later 
— with tlic clients consent, of 
course — -when an appropriate 
collector appears. 


Liquidity 


In this way. Stanley Gibbons 
maintains a satisfactory degree 
of liquidity in the market with- 
out having to strain its own 
resources. Again, collectors tend 
to keep investment values stable, 
and this explains why the com- 
pany. with some degree of cer- 
tainty, can talk about a capital 
appreciation potential this year 
equal to the rate of inflation. 

Fine Art Investments stays 
right out- of the dealing side, by 
contrast, and advises in general 
terms. On specifics, it liaises 
with consultants from the 
auctioneering houses. Com- 
missions may look high — 
between 5 and 10 per cent, of 
the purchase price — hut the 
company opens its doors to 
almost anyone, starting from 
those with about £50 upwards. 
This is in line with its overali 
philosophy that the real alterr 
native investment market coin 
cerns a mass of tiny bargains bj? 
small investors. 

Despite the wealth of advice 
available, the investor can 
never be entirely protected! 
from these market’s volatility. 
This perverse unpredictability; 
was summed up by Marcel DuV 
champ, who said, after a session 
signing “ready-mades": ''You 
know, I like signing these thing* 
— it derafties them." 

Christopher Darn* 


Giveyour 

investments 

a new freedom 


Jeffrey Brown 


There are a lot of advantages to investing 
abroad. And even more advantages in doing so 
through investment trust companies, most of 
■which have a wide spread of overseas 
investment, to maximise opportunity and 
minimise risk. 

Other advantages: 

1. ‘Gearing 5 , which in a rising market offers 
the opportunity of accelerated growth. 

2. Profesaonalmanagement, with a record 
proven ever more than 100 years. 

3. Tax advantages overinvestment in other 
equity shares. 

4. The opportunity to buy assets at a 
discount. 

5. There is a choice of trusts to fit your 
investment strategy. 


Talk to your broker or financial adviser. 
And please send the coupon for the 
informative booklet, “Investing in Investment ) 
Trust Companies’' . 

Investment Trust Companies. > 
Part of every 
well-planned portfolio. 


j To: The Association of Investment Trust Companies, BarkHoose 
j (Sixth Floor). 16 Finsbury Circus, London EC2M73J. 


1 Pfcase send mo your free booklet “Investing inlnvcstmentTnist 
j Companies". 


j Address- 


■ 

| Published by The Association of 
I Investment Trust Companies. 
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Ulhlth is the better 
hedge against inflation 7 


tapper or 
Krugerrand? 


Prescot Commodities Limited provides a first class 
service for all sizes of clients who wish to invest in 
■ commodities. 

One of these services is an expertise in copper, a 
commodity that has been of increasing interest for 
investors as a hedge against inflation and further 
devaluation of sterling. 

If you would like to know more about the facilities 
Prescot Commodities can offer you, or the attractions 
of copper as an inflation hedge, fill in the coupon 
• below and send itto us. 


Prescot Commodities 
Limited 

I Q Please send me a free of your report ‘Copper or l 
Krugerrand 7 


I 


FT/IS 


I 


I 


Name: — 

Address? 




TelenhnneNo: 

(Dai/) 

TO: Ptescot Commodifies Limited, Sardinia House. 

52 Lincoln’s Inn fidds. London we2A3NF.Tefc 01-242 2142 


I 
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Schroder Life 

Financial Planning Service 


Many people have already been 
helped by our specialised advice 
on Capital Transfer Tax and 
other taxes. 


Perhaps we can help you too. 
Send for our booklet today. 


Schroder Life Group 


Financial Planning Service 
Maltravers House 
1 8/24 Maltravers Street 
London WC2R 3HF 
Telephone 01-836 3883 



INVESTMENT SERVICES VHI 



Total annual investment by pension 
funds in.the public and private sectors is currently 
running at over £lbn. There are plenty of services available to fund 
trustees both to plan the overall strategy and: to 
manage the actual investments concerned. 


Pension funds 


IT IS traditional in the UX for 
pension provision outside that 
of the State to be done on a 
fully funded basis, with the con- 
tributions paid by the employee 
member of the scheme and his 
employer accumulated in a fund 
out of which the benefits are 
paid to that member as and 
when they fall due. 


Thus the investment of the 
fond is possibly the most impor- 
tant function of the Board of 
trustees if the objectives of the 
fund are to be realised and the 
costs to the employer kept with- 
in reasonable limits. The actuary 
in his calculations of the size of 
contributions required makes an 
assumption about the future 
yield on the investments of the 
fund. This sets a mi nimum 
target for investment perform- 
ance, and failure to achieve it 
will result in a shortfall which 
the employer will have to make 
good. 

This problem assumes greater 
importance under current con- 
ditions when pensions are more 
and more being linked to final 
salary and are escalated in line 
with, the cost-of-living once they 
become payable. The investment 
performance of the fund must 
be able to match such increases 
over the long term. 


The services required fall 
into two 1 main categories — the 
overall investment strategy 
needed to achieve the fund's ob- 
jectives and the actual manage- 
ment of the investments con- 
cerned. The strategy will be 
chiefly concerned wiin the way 
in which new money is invested 
and what changes in holdings of 
the existing portfolio are con- 
sidered desirable. The nature 
of pension fund liabilities in 
general requires substantial 
holdings in equities and pro- 
perty with lesser amounts in 
fixed interest and cash. 

Only the largest of pension 
funds can j usury the costs in- 
volved in the appointment of a 
full time investment manager 
and his support staff. In ail 
other cases me management has 
to be delegated. The extent to 
which trustees get involved in 
deciding overall strategy is one 
which only the trustees them- 
selves can decide. Complete 
discretion can be given to the 
investment managers on this 
aspect. 

Indeed .some of the forms of 
pension schemes available from 
life companies combine the 
twin functions of strategy and 
tactics, as will be described 
later. But even where the 
trustees, backed by their pen- 
sion consultant, do concern 


themselves with strategy, the 
investment managers must play 
a leading rdje in formulating 
policy, a consideration of the 
current and expected economic 
scene is an essential part of 
this process, and the managers 
should be equipped to provide 
this back-up service. ' 


Experts 


The actual management of 
the investments themselves is. 
best left to the professional 
managers. They can provide the 
experts that do the buying and 
selling and the analysts that 
monitor the market and the 
portfolio. T iming is often a pre- 
requisite to successful manage- 
ment. While the trustee could 
be involved in the decision to 
purchase a certain property, the 
temptation to get involved m 
small equity transactions should 
be avoided. 

Pension schemes generally 
fall into two categories, those 
where the administration is 
carried out by the employer and 
the trustees with suitable dele- 
gation and those where the 
benefits are insured with a life 
company. Under a self- 
administered scheme it is essen- 
tial to ■employ the services of 
an investment manager unless 


it is a very large scheme. The 
merchant banks have been to 
the fore in providing such ser- 
vices, offering a complete range 
including direct property invest- 
ment and ' management in con- 
junction with leading valuers. 

Direct property investment 
has always been regarded as a 
good investment media for pen- 
sion funds. To operate success- 
fully in this field, however, 
requires both the outlay of con- 
siderable funds and a strong 
specialist department to admini- 
ster .the investments. .Until 
recently - only the large funds 
could enter directly into this 
market. 

The advent * - of exempt 
property funds run by various 
financial organisations and cer- 
tain life companies has enabled 
the smaller funds to have a 
direct stake in property invest- 
ment, leaving the- management 
of the properties to the parent 
of the fund. It has proved to be 
an ideal vehicle for such invest- 
ments. 

It has been a boos to invest- 
ment managers such as stock- 
brokers where they have been 
able to combine their stock 
market experience with moni- 
toring the property funds to 
offer the investment manage- 
ment services to cover the 
whole field. 


Whatever may be happening to the economy 
In general, the taxation industry is flourishing as never before. 

The introduction of Capital Transfer Tax and the promised wealth tax 
have given rise to a flurry of activity among 
those who give advice on taxation matters. 



THE REPLACEMENT of the old 
death duties by Capital Transfer 
Tax has sent a surge of activity 
through the world of the 
accountants, lawyers, insurance 
brokers, tax consultants and in- 
vestment experts who make a 
profession out of managing the 
tax affairs of the wealthy and the 
not-so-wealthy. 

The British tax system is now 
constructed even more than ever 
in the mould of steep progres- 
sion and high maximum rates, 
to the extent that the marginal 
rate of tax paid by a rich man 
on investment income can be 98 
per cent, (assuming he is so 
foolish as to have investment 
income). In such circumstances 
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it is not very difficult for 
specialist advisers to earn their 
keep. 

And the Government has also 
promised us a wealth tax, which 
together with the existing 
capital gains taxes makes up a 
trio of capital taxes aimed 
much more at the redistribu- 
tion of wealth than at efiicient 
revenue raising. The wealth 
tax will not came into farce 
until 1976 or. 1977 but it is by 
do means too soon to be con- 
sidering its implication^. 

Moreover, it is no longer just 
the very rich who need to be 
concerned about the impact of 
some oz these more exotic taxes. 
Quite deliberately the Govern- 
ment has decided not to index 
Che base levels and higher rate 
brackets for income and capital 
taxes. Nor has it shown much 
flexibility on specific limits 
such as the £25,000 applied to 
mortgages qualifying for -tax 
relief. 

It is possible that some 
future more benevolent 
Chancellor of the Exchequer 
may appear— like Mr. Anthony 
Barber in 1971— to put the 
structure back, into some kind 
of balance. But in the mean- 
time a rate of inflation which is 
currently topping 25 per cent 
is rapidly increasing the real, 
burden for almost everybody" 
and dramatically so for all 
those with incomes or wealth 
much above the average. 


Higher 


So more and more penple are 
seeing themselves dragged into 
the higher rate brackets for 
income tax, and find they need 
to worry about CTT, while 
wealth tax looms not so very 
far away. Meantime capital 
gains tax is assuming very 
much the nature of a capital 
levy — and • would do so still 
more if the general run of 
investments had kept anything 
like in line with inflation. 

Clearly, the tax jungle is 
growing too thickly for the 
average person in the middle 
(let alone upper) Income groups 
to attempt to hack his way 
through unaided without run- 
ning the risk of being much' 
more generous to the Chancel- 
lor of the Exchequer than 
necessary. 

He may turn to some of the 
traditional advisers on tax prob- 
lems — accountants, solicitors, 
and perhaps bank managers, 
insurance brokers or stock- 
brokers. Bnt will he be getting 
the best possible advice? 
Should he entrust his tax affairs 
to specialist tax consultants on 
a continuing basis, or should he 
be content with a one-off report? 
Or would he be wise to put all 
his financial affairs in the hands 
of one of the broadly-based in- 
vestment services firms which 
will cover every area from taxa- 


tion and insurance to invest- 
ment management? 

Unfortunately there are no 
easy answers to these questions. 
This is a rapidly changing field 
in ■ which the quality of the 
advice offered depends very 
much upon the individual 
adviser. 

Anybody can set up an office 
and describe himseii as a tax 
consultant. Many oi those who 
do . unquestianaoiy provide .an 
excellent service, and can 
specialise to an extent whicn 
puts them well ahead of the 
accountant or solicitor who can 
only hope to maintain a rough 
and reauy grasp of tne problems 
involved, ai the other extreme, 
there are horror stories about 
clients whose “ advisers " have 
disappeared leaving Lhem locxed 
into unprofitable scaemes of 
great complexity and doubtful 
legality. 

Usually, however, clients will 
approacn specialist advisers on 
tne basis of a personal recom- 
mendation from some other pro- 
fessional or from a xriend, 
winch gives some grounds for 
ioiual confidence, it will then 
be wise to find out the qualifica- 
tions of the adviser and the staff 
which he has available to back 
him up. Whether to approach 
an independent tax consultant 
or the specialist department of 
a large firm is paruy a matter 
of personal taste, though the 
bigger operations will usually 
be geared more towards the 
needs of wealthier individuals. 

From then on the taxpayer 
must keep an eye open for any 
possible conflicts of interest 
between himself and the 
adviser. A major problem in 
this field is that although 
straight fee-paying is oauhe 
increase the system is still 
riddled with commissions and 
other rewards for financial 
intermediaries which the client 
may not always be aware of. 

If a consultant simply 
charges a fee the relationship 
is a straightforward one. if 
the fee is linked to the amount 
of tax saved the adviser may 
have an incentive to work 
harder but he may also tend to 
sail very dose to the wind; such 
payment methods tend to be 
frowned upon in professional 
quarters. Where the client 
really needs to keep alert, how- 
ever, is in the case of advisers 
recommending insurance poli- 
cies and investment media 
which may involve a kick-back 
for the intermediary. At the 
worst extreme a tax consultant 
may be little more than a thinly 
disguised insurance broker. 

It would not be right, of 
course, to lay this charge indis- 
criminately against ah advisers. 
Life assurance is, in fact, the 
best answer to many of the 
problems of CTT. But the client 
should be aware of when con- 
flicts of interest may appear 


and should use his judgment 
accordingly. 

The more general point 
arising from this is that 
although a taxpayer may be 
groping in unfamiliar territory 
he must still be prepared to 
make decisions according to his 
personal temperament. Ques- 
tions of- risk, ethics and indi- 
vidual circumstances all play a 
role in any decisions, quite 
apart from the straight argu- 
ments on tax planning. If some- 
body ends up all alone on the 
Isle of Man trying to live off 
an inflation-eroded annuity 
haring signed over all his 
wealth to a spendthrift son he 
should not lay all the blame on 
his tax consultant 


Increase 


A basic problem is that the 
steady increase in taxation, 
both in amount and in variety, 
is putting increasing strains 
upon the conscience of the 
ordinary citizen. It is not easy 
to make fine distinctions be- 
tween tax evasion anti tax 
avoidance, especially when new 
legislation -is being rushed 
through on the lines of CTT. 
And the dangers are being in- 
creased, for wbat may seem a 
clever loophole at one stage 
can very rapidly become a very 
expensive trap. 

It is a good rule not to get 
involved in any unduly compli- 
cated schemes but to keep 
matters simple. And although 
the tax system is forcing 
people out of mainstream assets 
tike shares, gilts and property, 
it is important to bear in mind 
that some of the alternatives 
like gold coins, sleeping part- 
nerships or Ming vases may 
bear above-average risks. 

Undoubtedly the most 
important single factor which 
has increased the workload of 
tax advisers has been the intro- 
duction of CTT. Instead of the 
“ voluntary ” old-style death 
duties, which could be ignored 
for most of a lifetime, we nnw 
have a gifts tax which cannot 
be fully avoided although its 
impact can be reduced and pro- 
vided for so long as the 
appropriate steps are taken at 
'an early stage. 

A number of popular guides 
to CTT have been published 
already, and there has been can- 
siderable comment in the 
financial Press. However, it will,; 
often be well worth while to en- 
list the aid of a tax adviser to 
cover the many complex aspects 
of CTT. The questions of 
whether assets should be split 
between husband and wife, of 
how besf advantage can be 
taken of the various exemptions, 
and of how life assurance 
policies can play a part will 
come near the top of the list. 


Where the pension scheme is 
insured, this has usually meant 
that the investment manage- 
ment was automatically com- 
pletely rested in - the life 
company both for strategy and 
tactics. Although this arrange- 
ment has given good results 
over the years, there is a grow- 
ing desire among trustees to see 
what is happening to their funds 
and to have some say in 
deciding investment policy. 
Hence the launch of the 
managed fund concept by cer- 
tain life companies. . 

Briefly, these are exempt 
funds based either on a specific 
investment field — equities, 
property, fixed interest or on a 
mixture of ail three. The pen- 
sion fund invests its assets in 
units of these funds and henee 
the value of the pension fund 
portfolio is easily calculated. 
The trustees can decide for 
themselves the investment 
policy and vary the amounts 
held In equities or property or 
fixed interest simply by buying 
and selling the appropriate 
units. The actual management 
of the underlying investments 
is done by the life company of 
the unit trust managers. 

Alternatively, the trustees 
can leave the policy decisions to 
the life company simply by in: 
vesting in the three-way 
managed fund or by giving the 
life company complete discre- 
tion as to which funds to invest 
By means of these exempt 
funds, much smaller sized pen- 
sion funds have the opportunity 
to be self-administered and 
have more control of the run- 
ning of their scheme. 

For individual pension 
arrangements, the investment 
sen - ices required are somewhat 
different The vehicle available 
here is a deferred annuity 
policy with a life company if 
the tax concessions available 
are to be utilised to tl.a full. 
The investment strategy and 


tactics will bo the task of ' 
company’s investment man* 
The primary investment 
vices required by the individ 
investor from the pension i 
suitant is that of advising 
the type of contract and v 
which life company. ; 

The choice of pension t 
tracts available to investors 
considerable as can be .a 
from the handbook pubiid 
last week by Money Mattt 
meat surveying the whole j 
employed pension scheme, S 
in the life companies tin 
selves and the products -ti 
selL 


Strategy 


Briefly these contracts cod 
divided into two types-* ... , 
traditional with or witjg ' 
profits schemes and the q 
linked policies. The inv#§ 
needs advice from his ad 
in the first place on the sir: 
for his investment, 
policies to hold and h 
.combine them. A ge 
approach would be to mix'- 
conventional and the ri 
linked. 

The second task of the 
sor is to Tecoramend lndiv: 
contracts. On the convem 
side this is straightforward, 
underlying funds are the 
three-way mix; the quest! 
which life company will h* 
the best bonus rates over .« 
investment term. With «d 
linked, however, the invest; 
needs guidance as to the m,. . 
of underlying fund— eqniqjj-- 
property or mixed — and tie 
which life company. The. 
farman.ee tables published rife; 
larly by Money Management « 
Planned Savings are a usdti 
guide. But m such a corns#! 
field, the self-employed inv 
will be looking for inves 
management and guidance. 
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The conclusions about shareowners in . 

PERSONAL ‘SAVINGS AND WEALTH IN BRITAIN, 
recently published by- The Financial Times Ltd., 
are now strongly confirmed by a much more detailed? 
statistical analysis of this part of the original study. 
THE S HARjE-O WNERS, published this month by • ^ 
The Financial Times Ltd., is a 345-page volume 
of the computer tabulations of a survey of 500 
holders of securities and 3,700 holders of all 
21 financial assets. 


Over 160 tables compose THE SHARE-OWNERS, a 
business research product of The Economists' 
Advisory Group. Among the results detailed about - 
the holders are: 


Marital status * Sex * Age * Income * Trade union in 
and pension scheme membership * Other social and: 
economic variables * Age at which investors •" r ' 
acquired their first assets * Number of different 
holdings * How holding were acquired * Timing of 
purchases and disposals * Sources of information 
and advice * Attitudes to various assets and 
institutions. 


THE SHARE-OWNERS— on sale at £200— is an • ; 
invaluable statistical supplement to purchasers of 
PERSONAL SAVINGS AND WEALTH IN BRITAIN 
and to any institution concerned to know in detail : 
the latest information available on sharehol ding • 
trends in the U.K. 


For detailed information on THE SHARE-OWNERS 
or PERSONAL SAVINGS AND WEALTH IN 
BRITAIN complete the coupon below. 
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‘Nobody said we didn’t have to do this’ 


RECURRENT feature of re- 
.1 British history has been 
capacity of most Labour 
■emments, and some Con- 
vative ones, to be taken by 
prise by predictable, and 
dieted, runs on sterling and 
be bounced by the economic 
ablishmcnt into reversing all 
ir previous policies, to main- 
1 a particular 'sterling e.\- 
ingc rale, It is rivalled only 
the readiness- or the Cnri- 
oration of British Industry 
l many Conservatives to sup- 
t, and even insist on. meas- 
■‘S destructive of the. market 
tem. 

ts so often in the. past, pay 
itrols have been introduced 
.t as inflation was beginning 
subside under the influence 
market forces. The charts 
1 /iv the marked deceleration 
recent months in the rise of 
h the wholesale price index 
- 1 of earnings, although it may 
: some months before this is 
lected in retail prices. The 
mings figures, which reflect 
at Is actually paid, are a 
' -ter, though erratic, guide to 
lationary forces than wage 
es or the highly publicised 
tiunal settlements. The li per 
iL drop in hours worked 
■ ! "\ ice the beginning of the year 
not large enough to explain 
ay what has been happening. 


Evidence 


I would be the last to claim 
at a few months' figures pro- 
le conclusive evidence of a 
(.-deration. But the fact .of 
session and rapidly rising un- 
iploymcnt suggests that the 
?nd was likely to- continue — 
does the situation in other 
untries where inflation rates, 
ter remaining obstinately high 
r a long time, have quickly 
d suddenly subsided. In this 
an try, the pay controls have 
en announced, as they- were 
- Mr. Edward Heath in 1972. 


without giving a chance to 
hnd out what market forces 
would do without them. 

This time the Conservatives 
have not helped by their inces- 
saot demands fop unspecified 

action," which iu the context 
or a severe recession, could only 
have meant pay and price con- 
trols. Less action rather than 
more is what we need from our 
trade union-dominated Govern- 
ment. 

The case against the controls 
is mi strong that it does not 
need to be overstated. I would 
not claim that inflation would 
go down from 25 per cent, to 
lb per cent in a year without 
them: nor would I deny that 
the controls may bring forward 
the deceleration in the pipeline. 

Nor will there necessarily be 
a pay explosion in precisely 12 
months. What one can say is 
that the attempt at compression 
nf differentials via the £6 
formula insisted on by Mr. 
Jack Jones is likely to increase 
the intensity of reaction and 
bnng it forward. 

‘ It is. moreover, a near cer- 
tainty that any progress in re- 
ducing inflation over the com- 
ing months will be attributed 
at both a popular and a govern- 
mental level to incomes policy, 
and that it will be followed by 
an attempt to restore “ fell 
employment" by boosts to de- 
mand uninhib lied by any 
monetary and fiscal guidelines. 
The result is that the next in- 
flationary boom will take us to 
still higher inflationary peaks 
and will be followed by even 
□tore unemployment than the 
last one. 

Unfortunately, of all the 

many people who have pre- 
viously been against pay con- 
trols, t'ery few are willing 
to-day to stand up and -be 
counted. 

The following are the main 
reasons given for support of, 
or acquiescence in. the White 
Paper by people Who .disagree 


with many of the things it 
contains: 

< a > Although the present 
policy is defective, there is 
much to be said for incomes 
policy as such. 

(b) Incomes policies rare 
futile and therefore not worth 
getting excited about 

tc) The incomes policy is 
mainly a presentational device 
to allow a Labour Government 
to get away with tight demand 
management, on which it is 
really relying. 

(d) There is a case for a 
short, sharp temporary freeze 
as -part of an emergency policy 
tu kill off inflation quickly. 

The first two are best dis- 
cussed together. Until the 
White Paper, there was every 
prospect that present detailed 
price and profit controls would 
be replaced, when they expire 
next March, by a much looser 
form of invigilation on, say. the 
Canadian model. Now. instead, 
the present controls are to be 
renewed. 



PSWanME CHANGES 
OVER nCVBUSMptfTK 

'mj jasonbj pEia 


1974 


1975 



disadvantaged nr unskilled 
people out of the labour force. 
The world of the White Paper 
is that of "don't get caught " 
Puritanism, with Ministers and 
top executives getting more and 
more of their satisfaction from 
office perks and powers and a 
growing gap between living 
standards at work and at homo. 


Mirage 


H8W TO GENERATE NIGH UNEMPLOYMENT FORECASTS 


Most harm 


It is no answer to say that 
competitive conditions are in 
any case preventing many firms 
from charging as much as they 
are allowed. It is in just these 
cases where they are partially 
effective that the controls do 
most harm by blunting the in- 
centive — and even the ability 
— lo meet market needs and 
serve the consumer more 
efficiently. The expected 
effects of price controls on 
future rates of return has 
already caused ’ firms to 
announce investment cancella- 
tions and reduce the employ- 
ment they otherwise intended 
to offer. 

Variations in relative prices 
and wages in response to 
market conditions are essential 
both to reasonable efficiency 
and to personal freedom (and 


i. 

b. 


Exchange rate remaining competitive 
U.K. costs rising by 5 per cent. pa. 
above competitors’ 

U.K. costs rising by 15 per cent. p^L 
above competitors’ 


Unemployment at end of 7976: 
G.B. seasonally adjusted 

1 .4m. 

1.6m. 

2.0m. 


are so even In non-capitalist 
economies). This may be 
hidden from view during a 
general recession when a 
buyers' market prevails, but it 
will soon become apparent in 
the next upturn. If price and 
pay incentives are put on the 
shelf, some other method of 
allocating manpower and pro- 
ductive capacity has to be found 
— either State direction, or 
“ influence," or letting the 
consumer go without 
The most harmful measure of 
all is the increased rent subsidy, 
which will perpetuate the artifi- 
cial reduction of rents, relative 
to other prices, resulting from 


the 1974-75 freeze. By intensify- 
ing housing shortages and dis- 
couraging still further the 
mobility of council tenants, this 
will do more tu increase long 
term unemployment than the 
most - draconian monetary 
squeeze. Now that it has em- 
barked on the path of buying 
TUC acquiescence by subsidy, it 
will be difficult for the Govern- 
ment to resist further steps 
in the same direction. 

The artificial compression of 
wage differentials, like many 
do-good interventions, will, if 
successful, harm many of those 
whom it is most intended to 
benefit, for Instance by pricing 


It may be said that the pay 
measures are temporary: but 
nne can be sure that the incomes 
policy aficionados will press for 
for a Phase 2. a Phase 3 and so 
on. once more malting public 
sector pay the cockpit of a 
political struggle, and raising 
the mirage of "fair" relativities 
as a basis for pay. 

By the autumn of 1976. we 
will have had 21 years of pay- 
controls and four years of price 
and dividend controls. The 
resulting pressure on pension 
funds, which are increasingly 
having to be topped up from 
the ordinary cash flows of their 
parent companies, is well 
known. It was Mr. Harold 
Wilson who used to decry divi- 
dend controls as a recipe for 
“ossifying " the industrial struc- 
ture. and he was perfectly 
justified in doing so. 

The harmful aspects of the 
White Paper are not rectifiable 
mistakes. They are the price of 
Mr. Jack Jones's acquiescence. 
So far from limiting union mono- 
poly power, an incomes policy 
gives the unions ever greater 
say in our affairs, as can be seen 
from the subervient tone of the 
White Paper which breaks new 
ground by incorporating verba- 
tim a TUC ‘declaration as part 
of a Government policy state- 
ment. 

As for the view that the 
Government is really- relying 
on demand management as its 
main anti-inflationary weapon, 
there is something to be said 
for looking at the words of 


the White Paper itself without 
reading over-clever meanings 
into it. Pay restraint is des- 
cribed as the "direct and sens- 
ible " anti-inflationary weapon. 
Demand, it makes dear, has 
been allowed to slacken only 
because of the absence of an 
incomes policy: and there is 
no sign of second thoughts on 
the ability* of the Government 
not merely to reverse the 
threatened loss of jobs, in the 
coming months but also to 
spend the economy into so- 
called " full employ me nt " once 
the incomes policy appears to 
be working. 

As in Lord Barber's day. the 
role of monetary policy is to 
see that pay controls are not 
undermined by "too loose a 
control over the expansion of 
bank credit." Because it is 
seen this way. the control of 
the money supply >till takes 
second place to keeping in- 
terest rates and “ asset values ” 
at a desired level and to pro- 
viding credit for " essential sec- 
tors." The money supply is held 
down when, as at present, gilts 
are in demand at prevailing 
yields, and shoots ahead when 
they are not. 

Opponents of controls on in- 
comes and prices differ among 
themselves, and can legitimately 
change their minds, on whether 
they would prefer m adapt to 
the inflation rates uf the past 
two or three years, to accept 
gradual de-escalation, or to go 
for a quick anti-inflationary kill. 
The £6 for all ordained by Mr. 
Jack Jones, cannoi conceivably 
be described as a quick kill. 
But it is a tempting mistake for 
people who personally advocate 
a short, sharp freeze as part of 
such a kill to wish their plans 
on to the Government which 
is in fact pursuing very differ- 
ent policies. 

But even if a genuine quick 
kill was politically unfeasible, 
there was still no need for the 


rush to interventionism. The 
main reason why Ministers pre- 
dicted such blood-curdling in- 
creases in unemployment, with- 
out pay controls, was because 
they made their forecasts on 
the assumption that we were 
back on a more or less fixed 
exchange rate. As the table — 
which is based un one com- 
monly used economic model in 
conjunction with high trade 
elasticities — shows, one can 
generate as high an unemploy- 
ment forecast as one tikes by 
assuming a sticky cxchancc 
rate while inflation proceeds 
faster in the U.K. than else- 
where. The 1 int. forecast, which 
was circulating in Treasury 
.circles last week, prqbably 
assumed that U.K. costs were 
still rising slightly faster than 
those of our competitors. The 
forecast of 2-3m. in the absence 
of a tighl incomes policy, men- 
tioned by Mr. Denis Healey, 
assumed a bigger discrepancy. 

But the real generating factor 
is the unwillingness to allow 
a further depreciation of ster- 
ling. because of myths about a 
self-generating downward spiral 
and the supposed insensitivity 
of international funds to in- 
terest rate differentials. 

Like Ramsay MacDonald in 
1931. or Winston Churchill, nut 
in 1940 bur in 1925, Mr. Harold 
Wilson is farcing needless follies 
upon us la preserve an abitrary 
sterling exchange rate. 

Lord Passiield (Sidney WebM 
remarked after the National 
Government of 1931 had gune off 
gold: " Nobody told us we could 
do this." The Labour Cabinet 
and TUC leaders might simi- 
larly say about the present pay 
policy *’ Nobody said we didn't 
have to do this" The same 
applies to Conservatives who 
abstain on the White Paper. It 
is the reverse of patriotic to 
support, or to refrain from 
opposing a policy one believes 
to be wrong-headed. 


Letters to the Editor 


£6 limit, MPs 
and pensions 

roin -Hr. M Pilch. 

Sir.— What possible justiiica- 
un cau be advanced for incliid- 
ig pension improvements in the 
5 pay limit ? When an employer 
itroduces or improves a funded 
ension plan, the effect is 
asically counter-inflationary- He 
; taking -money tbsi would 
— therwisc have been uvallablc to 
—ay out as immediate wages, 
a la ries or dividends, and rban- 
clling it into what is in the 
lain productive Investment. 
Pension funds represent about 
third of all net savings in this 
uuntry and in the present e'mer- 
ency the Government should be 
aim; all it can to encourage 
avings. not to stifle them. We 
jave heard a lot from all aides 
^/Jrjiely about l he need to- provide 
£ nance for industry. It hardly 
»*' , eents sensible to strike this 
uriher blow at one of the most 
mpuriant potential sources of 
nunev ror such investment. 

As so often seems lo be the 
. .ruse with the present Cover n- 
Vnent. in practice the restrictions 
-'ill! fall most heavily on manual 
Yorkers. One of the most noticc- 
;/: : d»lc trends in recent years has 
“ -jcen for companies to improve 
vorks pension schemes to bring 
{:■ bem into tine with those avail- 
iblf to staff employees. The 
tew rule is likely to bring that 
iesiraWc social progress to a 
halt. 

1 notice that the pension 
•. •.'.scheme for Members of Parlia- 
ment is to be improved in a 
way that would have fallen foul 
of the new fule had it been 
applied. Indeed, if the facts are 
as reported. 1 doubt whether a 
private employer seeking to pro- 
vide similar treatment under a 
pension plan or his . own could 
obtain the approval of the 
inland Revenue for it.' 

Du Members not appreciate 
Dial other employees are just as 
■anxious about provision Tor 
4 * * retirement as they are 7 What- 
ever the justification for im- 
mediate belt-tightening— which 
wc all accept — may be, this 
should nut be allowed to inter- 
fere with long-term saving which, 
as well as serving a desirubl* 
social purpose, makes an impor- 
tant contribution to pur 
economic recovery’ by providing 

• essential funds for capital invest- 
ment. 

Michael Pilch, 

• Noble Lowndes Employee 
Benefits Division. 

Lnwndes Lambert Group. 

P.G. Box 144, Norfolk House, 

. \l'c ties Icy Rond, Croydon. 

No jumping 
the queue 

• From Mr. C Green 

Sir, — it seems lo me that j our 
'■ editorial an MPs' pay (July 1/ > 
p " ; misses the crux- Were we living 
m normal economic times then 
it would be unexceptionable, but 
•it is generally accepted i** 1 
are faced with one of th e 
,• xrveresi financial crises that this 
■*’ country has ever experienced, 
and it is the duty of the Govern- 
ment to bring this home to the 
people not only in words but also 
In actions. ... 

. In introducing the White 
per. the Prime Minister stated 
that for many people this policy 
will mean real sacrifices over the 
.coming year, though in its rough 
justice it protects the least well 
'off. There were to be no special 
■eases, no exceptions, no jumping 
ihc queue before August 1. 

• You cannot expect the great 
muss of the general public to be 
as financially sophisticated as 
•your own newspaper, and to 
'them il must appear — rightly or 
wrongly— that when it comes to 

/ self-interest the politicians are 


no more backward than the 
militants in our midst. They 
have missed a glorious oppor- 
tunity to demonstrate to all the 
people how seriously they regard 
our present economic plight. and 
set a really meaningful example 
to the rest of the country. They 
should have accepted the recom- 
mendations of the Review Board 
and announced their imple- 
mentation as soon as the present 
emergency is over. In the 
meanwhile. : they would restrict 
their pay rise to the maximum 
£6 per week plus reimbursement 
of additional expenses. /' 

1 agree in one respect/' with, 
your editnrial. By attempting 
to compromise, the Government 
has clouded the issues even 
further, and managed to achieve 
the worst of all worlds. 

My congratulations to Mr. 
Ratbbone who has.already stated 
his intention or sticking to the 
£6 maximum, despite the hard- 
ship. He ha^at least demon- 
strated that be understands and 
respects the feelings of tbe 
general public. I hope many 
other MPs will follow bis 
altruistic example. ■ 

Charles Green. 

Hilton Chambers. 

lo. HfUon Street, .Vauchesier. 


Honourable 

gentlemen 

From Mr. T. Robinson. 

Sir, — Perhaps it might be well 
to remind Members of Parlia- 
ment that not so many months 
have elapsed since they were all 
making very vehement applica- 
tion for the jobs which they now- 
hold and that their contracts of 
employment do • not terminate 
Until this Parliament is dis- 
solved. They were all then well 
aware of the terms and conditions 
of the job and most of them 
fought like cals and dogs to get 
it. 

The assiduity with which they 
mention that they are honour- 
able gentlemen makes their 
behaviour even more difficult lo 
understand or to ex-cuse. The 
prime duty of the governing body 


of a trading cotmnuaicy- is to 
maintain a stable currency and 
all these honourable gentlemen 
are collectively responsible for 
the continuing failure to do this. 
T. W. S. Robinson. 

92 Green Lane. 

Coventry. 


Very long term 
objective 

From U\j. Kane. 

Sir, — Your Common Market 
Correspondent. Mr. Reginald 
Dale, reports [July, 17) that Mr. 
Wilson told the meeting of the 
EEC. heads of government that 
Britain "accepted the long term 
objective of economic and 
monetary union, although it was 
not a practical proposition for 
th.e time being." 

Yet in the pamphlet dis- 
tributed to every household prior 
to the referendum, which bore 
the "Dear Voter’’ message 
signed by the Prime Minister, it 
clearly said: “ There was a threat 
to employment in Britain from 
the movement in the Common 
Market towards an Economic and 
Monetary Union. . This threat 
has been removed.” 

Does this represent a further 
example of the Prime Minister’s 
deviousness, or is it yet another 
“ U-turn "? 

Joseph Kane. 

14, Hallfield Road. 

Bradford. 


working conditions that are even 
more restrictive than those due 
to come into force for lorry 
drivers within EEC. though there 
is far less likelihood of an acci- 
dent if a train driver falls 
asleep. British Rail's opera- 
tions. however, may well be cur- 
tailed shortly because its freight 
business is likely to lose £60m. 
this year. 

Of the 250m. tons of freight 
which is moved more than 100 
miles within Britain each year, a 
mere 15 per cenL now goes by 
rail. It would be interesting lo 
see how this balance might 
change if lorry and train drivers 
worked to the same conditions, 
and tachographs were installed 
to make sure that the safety dis- 
ciplines which railwaymen take 
for granted were properly 
enforced on the roads as well. 

Strangely enough, the Trans- 
port and General Workers' 
Union is bitterly opposed . to 
tachographs, which could only 
improve the working conditions 
of their members. The 
T&GWU. of course, is in a bertpr 
position than most of us to 
appreciate how many long- 
distance loads might divert to 
rail if even the present regula- 
tions were properly enforced, let’ 
alone those due to take effect in 
January. 

Richard Hope. 

Dorset House. 

Stamford Street. S.E.I. 


Transporting 

freight 

From The Editor, 

Rdilipay Gazette International. 

Sir, — So the introduction of an 
eigbt-'bour or 280-mile day for 
lorry drivers “will frit the estab- 
lished' pattern of many long- 
distance operations” (Colin 
Jones, July 17) and will cost the 
road haulage industry some 
£3 00m. a year. 

Hail freight is carried under 


Electoral 

system 


From Mr. I. Mill man. 

Sir , — Let me introduce a note 
of realism into tbe debate on the 
electoral system. 

Britain is not some sort of 
perfect, direct democracy, with 
the entire electorate participating 
in law-making and the day-to-day 
activity of government. The 
essence of British democracy — 
the direct control by people over 
government — is the ability of the 
electorate to change the govern- 
ment every few years, if they 
wish to. Tbe advantage of our 


present electoral system is that 
it makes such changes easy. 

In normal circumstances, a one 
per c$nt. swing in votes from one 
main party to the other will cause 
approximately 20 seats to change 
bands, and thus a difference of 40 
to the Government’s majority. A 
five per cent, swing will cause a 
landslide; a 10 per cent, swing i 
massacre. Of course this [nstitu 
tionalised arithmetic bias is un- 
just to those minorities which do 
not have sufficiently concentrated 
support to win more than a few 
seats in the House of Commons. 
The system, however, has an 
enormous countervailing benefit 
Between elections any Govern 
ment is aware of the fact that i 
small loss of support in terms of 
votes will produce a large loss in 
terms of seats. This should help 
to keep the politicians on their 
toes as far as public opinion is 
concerned. 

If we bad some sort of propor- 
tional representation. which 
resulted in the membership of 
the House of Commons being a 
representative sample of the 
distribution of votes for each 
party, then politicians could relax 
knowing that only a major loss 
of votes would have much effect 
on their Parliamentary repre- 
sentation. 

It might be argued that the 
system works this way only 
because of the present party 
system, but since this is the 
party system as it is, the present 
electoral system is its natural 
partner. Equally, it might be 
argued that the ability to change 
the Government easily is no great 
advantage when there may not he 
much to choose between the 
alternate Governments. This is 
not the fault of the electoral 
system, and such an argument 
would sound strange coming 
from those who see proportional 
representation _ as a way of 
ensuring permanent one-party 
centralist government. 

Ivor 1. Millinan. 

5 5. Elderton Road, 

Southend-on-Sea, Essex. 


Better use of roads 


From Mr. A. Sutherland. 

Sir, — It was reported in June 
lhaL Greater London Council nad 
decided to end " safeguarding " 
the West Cross portion of toe 
motorway box. Inal should en- 
sure that Ringway One is never 
completed. You reported July 2 
that the GLC had. inconsistenay. 
decided not lo introduce a 
scheme for making better use of 
tbe existing central road space. 
The scheme, which was investi- 
gated by a study group set up 
by the GLC. was Hi charge For 
supplementary licences for cars 
(and, rather crucially, coni mel- 
on! vehicles) entering central 
London between 0S-00 and lo.uu 
on weekdays. 

If the GLC is not going to ex- 
pand central road capacity (ana 
the economic and environmental 
case against such expansion us 
very- strongj. and is not going io 
adopt effective methods for maK- 
lug better use of the existing 
capacity, then it is condemning 
Londoners to further decades of 
rationing by congestion. Apart 
from “administrative problems, 
the reason quoted for tbe GLC s 
decision was “The scheme was 
seen as regressive in that n 
would hit harder the lower 
paid car owners.” 

Harder than what- As the 
study pointed out ” the 
off tend to use their cars to drive 
fa central London less than ihe 
better off.” Further, those who 
cannot afford lo run a car and 
thus depend 0,1 public transport 
i-uutd onlv benefit from the in- 
troduction of supplementary 


licensing" — and. it should be 
added, children, the retired, and 
working men without cars will 
collectively continue to be a 
majority of the population. If 
the GLC did introduce a charg- 
ing' scheme, undersirable effects 
on the distribution of incomes 
(that is. effects on those of ihe 
less we/1 off who do own and pre- 
fer. or are “compelled,” to con- 
tinue to use cars centrally after 
licensing is introduced) could 
(and in my view should; be 
offset 

It is predictable that: (1) the 
GLC’s decision will lead to 
renewed pressure for taiilding 
more roads and providing more 
parking space in tbe centre. .In- 
deed the RAC has been reported 
as favouring such an approach; 
(2) there will be worsening road 
conditions for buses — which no 
amount of operating subsidy will 
cure; (3 ) congestion will con- 
tinue to be so great that delays 
will cost those wasting time in 
traffic jams far more than the 
charges they would collectively 
be willing- "to pay in order to 
reduce the vehicular traffic flow 
(by inducing people to transfer 
Jrom car to public transport 
etc;) and so enjoy better travel- 
ling conditions— bm there will 
continue to be no mechanism for 
allowing these collective pre- 
ferences to be translated into 
individual action; and (4) even 
If the GLC’s possible “ alterna- 
tive '* of reducing .office parking 
deters some trips terminating in 
the centre, initially improved 
road conditions will attract an 


offsetting number of through 
trips (both cars and commercial 
vehicles), so that there will be 
little net improvement compared 
with now. 

In fact this is not an alterna- 
tive policy; it would be a desir- 
able move even with supplemen- 
tary licensing in force; through 
trips con/d then be prevented 
from Increasing. In his letter 
(July 10) Mr. Daly, chairman of 
the GLC Transport Committee, 
makes no mention of these 
diverted and generated through 
trips which would flow from a 
policy which concentrated simply 
on tighter parking control for 
cars. Nor does be. say what he 
will do. in* the absence of 
supplementary licences, for 
pruning commercial vehicle trips 
in the centre. Nor. does h«i ex- 
plain how “ encouraging public 
transport ” can actually produce 
any results if the road conges- 
tion has not been reduced. 

Most economists will ex- 
perience acute intellectual dis- 
comfort because the GLC has 
not been convinced by 
theoretical and practical argu- 
ments for altering institutional 
arrangements so that private cost 
can be brought closer to social 
cost at the margin. Is it really 
too late to ask Mr. Daly and the 
GLC to think again ? - 
A. Sutherland. 

Faculty of Economics and 
Politics. University of 
Cambridge. 

Sidioick Avenue, 

Cambridge. 


Tar & nicotine 
reduction 

From Dr. H. R. Bentley. 
Research and. Development 
Director. 

Imperial Tobacco 

Sir , — l have read with interest 
the report by your Science Editor 
(July II). of a paper published 
in tbe British Medical Journal of 
July 12 relating to the carbon 
monoxide yields of cigarette 
brands. 

One statement in the BMJ 
paper— accurately reported by 
your Science Editor— could mis- 
lead your readers. Referring to 
tar and nicotine yields of 
cigarette brands, the authors of 
the paper state that " it is only 
since the public have been given 
the information, and can conse- 
quently act on it. that the tar 
and nicotine yields have been 
dramatically lowered by the 
manufacturers." in fact tar and 
nicotine yields of important U.K. 
filter cigarette brands were first 
substantially reduced by the 
manufacturers as Jong ago as 
1967, many years before the first 
publication by HM Government 
of a comparative “ league table " 
in 2973. 

Ax the time at which these 
reductions in. tar and nicotine 
yield were first made, my com- 
pany strongly urged the then 
Minister of Health to make the 
information generally available 
to smokers through the publica- 
tion of a comparative dgarette 
brand tar yield “ league table." 
For all practical purposes, there- 
fore; the situation is in fact 
almost the converse or that 
which the authors of the paper 
report. 

H. Tt. Bentley 
Lombard Street, Bristol. 


GENERAL 

TUC-Labour Party liaison com- 
mittee meets, London. 

EEC Agriculture Ministers begin 
two-day meeting, Brussels. 
Russian Soyuz spacecraft 
scheduled to land in Northern 
Kazaghstan. 

Mr. EiJiolt Richardson, U.S. 
Ambassador to Britain, visits 
Stock Exchange. 

Royal International Horse Show 
opens, Wembley. 
PARLIAMENTARY BUSINESS 
House of Commons: Motion to 
approve White Paper "The 
Attack on Inflation." 

House of Lords: Industry Bill, 


To-day’s Events 

committee. Ecclesiastical Offices 
(Age Umji> Measure. Incum- 
bents (Vacation or Benefices) 
Measure. 

COMPANY RESULTS 

Rank Organisation (half-year). 

Dowty Group (full yeari. 

COMPANY MEETINGS 

See week's Financial Diary on 

page-4. 

OFFICIAL STATISTICS 
Retail trade (June— provisional). 
Basic wage rates and normal 


weekly hours (end-June). 
Monthly index of average earn- 
ings (May). 

MUSIC 

D’OyJy Carle Opera Company in 
the Mikado, part of centenary 
season of Gilbert and Sullivan. 
Royal Festival Hall. London, 7.00 
p.m. 

Sankofa Sunshine Drummers, 
Dancers and Singers of Ghana 
begin three-week season, Young 
Vic Theatre. 8.15 pjn. 

SPORT 

Amateur golf: English champion- 
ship, Lyiham. Welsh champion- 
ship, Porthcawl. Scottish cham- 
pionship. Montrose. 


lwinlock Limited 

1975 results 



Robert Hutton. Chairman 


TheTwinlock Group operates on a 
worldwide basis with twelve 
operating companies in the U.K. 
and nine overseas. Current 
turnover is running at an annual 
rate of over £20 million. Tbe group's 
main area of activity is within the 
Office Equipment and Systems 
market concentrating on essential 
office equipment, furniture and 
efficiency systems. 


Group profit before tax in £000 
1.003 



1971 1972 1973 1874 1975 


Earnings per share in pence 
(after extraordinary 4.7g 

items) 4:39 \ 



1971 1872 1973 1S74 1975 


Salient points from the statement by Robert 
Hutton, the Chairman. 

The year to 28 February 1 975 has been one of substantia! 
change and progress culminating with the acquisition of 
The Shannon Limited in February 1 975. 

Group turnover increased 36.6 per cent to £14.9 million, 
whitetpre-taxprofitsrosefnom £ 970 , 900 to £1,003,500. Our 
export sales at £2.2 million doubled and eamingsfrom 
overseas companies now represent 53 per cent of the total. 
Profits were adversely affectedly a shortage of materials 
and restraint on price increases. 

A final dividend of 0.367p per share makes a total of 
0.607 p— the maximum permitted. This dividend is covered 
7.9 times. Earnings per share after extraordinary items, 
advanced from 4.39pto 4.78pand assets per share from 
31 .2pto 43.4p. These figures indude the assets of The 
Shannon, but the trading figures have not been included in 
these results. 

!n the early part of the year demand far outstripped supply, 
but in the latter months the boom died away and there is 
little sign of an upturn in orders. 

Amalgamated Loose Leaf, British Pens and Cumberland 
Graphics have all made useful progress. Our operations in 
South Africa and Ireland produced excellent results and 
our minority holding (46.9 per cent) in the van Dorp Group 
in Holland has also prospered. In Australia and New 
Zealand we did well in the face of adverse economic 
conditions. 

During the year our systems printing operations moved 
into a magnificent newfactory at Sheemess and we 
commenced building another new factory at Crewe. 

The company is not quoted on The Stock Exchange but our 
shares are dealt in through The Over-the-counter market - 
We now have 700 shareholders with Institutions owning 
1 8 per cent of the equity and over £ million shares have 
changed hands over the past year. 

We are emerging from a period of rapid sales expansion 
and with a greatly enlarged group we see many 
opportunities for improving our business and leaving 
ourselves well placed for future growth. 

Copies of the full Report and 
Accounts together with details of 
The Over-the-Counter marketers, 
available from the Secretary, 

J winiock Limited, 36 Croydon 
Road. Beckenham. Kent BR34BH- 
Telephone:07~650481B 
The Annuel General Meeting will 
be held on 13 August. 
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COMPANY NEWS + CO 



Assoc. Newspapers may not hold earnings 


UNLESS THERE is an improve- 
ment in the general economic 
situation, the Associated News- 
papers Group may not maintain 
the 1974-75 level of earnings in 
the current year, states chairman 
Air. Vere Hannsworth. 

In the year ended March 31 
group pre-tax earnings fell from 
£fl.34m. to £SJ22m., as reported 
July IQ. After tax and minorities 
and taking in extraordinary items 
of f 6.43m. (£1:51), the net earn- 
ings figure was £10m. (£6.54mJ. 

These extraordinary items in 
J 974-75 principally ■ reflect a 
surplus of £7 .3m.. being the excess 
of the market value of the group’s 
new holding in Consolidated- 
Euthurst over the original cost of 
the shares in The Price Company, 
following the share exchange. 


HIGHLIGHTS 


The weekend brought reports from two sizeable companies. 
Godfrey Davis and Associated Newspapers; the latter's balance 
sheet shows the effects of a share exchange deal that took 
place during the year. The week ahead is notable for the 
concentration of interim results from three of the four clear- 
ing banks; National Westminster is due to-morrow, with Lloyds 


maxi mom permitted. Stated 
earnings _per share after extra 
ordinary items, advanced from 
4.S9P to 4.78p’ and assets per 
share from 3Up to 43.4p. The 
figures include the assets of The 
Shannon, but trading figures have 
not been included in the results. 


day. Gestetner (interim) and lnchcape (final) are expected 
on Thursday. 
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* Profit on redemption cU-ber.iinv. . 

Mr. Hutton points out that the 
early part of the year demand 


. , , . . - 28 per cent, to 127p a share— since Dealings in Unilock shares are far outstripped supply, but in the 

An analysis snows that news- an at-cost valuation has been to. begin to-day on the over^the latter months the boom died away 

there is .little sign of an 


paper activities accounted for S6.d replaced by a current market counter market made by M. J. H. and 

fSafij per cent, of Turnover and valuation. On the trading front, Nightingale and Co. Although no uptJ 

£3.*>lm. (£3.7m.) of trading earn- tJie chairman warns of lower dividend was declared for the fne company is not quoted on 

in ®? 1 ... earnings this year, but a yield of year, chairman Mr. P. K. Barling the Stock. Exchange but the 

Explaining the profit downturn ^ per cent, at $4p still has its eye forecasts a 3J.p net payment for shares are dealt in through the 

Mr. Hannsworth says the 0 n the potential in the North Sea. 1975/76. — 


uputrn in orders. 
The t 


particular causes of the group's 
difficulties were lower advertise- 
ment volumes and the rate of 
increase in both wage levels and 
the price of newsprint 
These costs, by far the most 
significant to the business, 
generally raced ahead of price 
increases allowable under present 
legislation, thereby eroding earn- 
ings. 

The Daily Mail mainlined its 
circulation despite two price 


Chairman’s statement Page 5 


Nationwide 
first half 
inflow peak 


. . . , .. Over-the-Counter market. Meet- 

In his annual statement, Mr. mg, Sanderetead, August 13 at 
Barling says that since the year- 3 p.m. 

end, a programme ofcorporate Chairman’s statement Page IS 


r jcpc AlthniintT RECEIPTS FROM rvauonwioe . __ 

Building Society investors in the contribute “significantly 

unfavourable th? JSZSZ *«* s * “°nths ¥ Mudta* future_profib. 


reorganisation has been com- 
pleted. With effect from May 28, 
1973 the share capital of the 
associated export company Unilock 
(Exports) which had shareholders 
in common with Unllock Holdings, 
was acquired. 

The company’s figures have not 
been Included in the 1975 
Nationwide accounts, but it Is expected to 

to 


Heavitree 

m 

Brewery 

ahead 


sets =bb ?S 5 J5rs*aj& “s 

ansi ussr-ssA-* ffl&SKSSaJ revs. ss?s-a 


Tbe reoi^auUadon'at .he Jffl “f, "» 2g!^„ ‘S*S2"S. April •».-**«* «• « «' 


Evening *News***u-as W *suc^5sfiiny * c Slm2f»J n year. <**200)- 

completed. Although advertising also rose, to begun well and if the trend con- Turnover — including that of 

revenue has been maintained at fr ? m £ l 9 * ra - but des ' f Dartmoor Heavitree InniC a sub- 

about last year’s levels, it has new J™ fi C enL oveTtife ftllL * sidiary but not that of Buccaneer 


Twinlock 
growth: 
tops £lm 


Inns, an associate — increased 
from 1735.800 to £350-6 10. The 
share of the- loss of Buccaneer- 
not included in the profit was 
£15.428 for 1974-75. 

The interim dividend is 2.275p 
(2.345P) net. For 1973-74 a t/tal 
of L2.683p was paid from profits 
of £357.761. 


fallen short of that required to re S? rd , at £I8 ^ aL U P 
compensate Tor cost escalation. Mortgage advances during the 
adds Mr. Hannsworth. flr, LW f of I®' » were fliOBm. 

Capital expenditure durinc the more than in the first 

year totalled £4 .42m. and North half / 19 Z 4 ». Mortgage balances 
Sea developments involved by flOl. lm. At June 30. 
additional expenditure of £3. 5m. 19,0 commitments to future loans 
There was a net decrease in amounted to £209.9[n. 
liquid funds of £8.QSm. (£7.im. At Jun ® 30 society's assets 
increase). At March 31 short- amounted to £1,688 .3m.. which was 
term loans and cash stood at f" tac 7"F over 

£3.46m. (£1 1.49m.) with the over- ®/ 1974. ^ . 

draft »t £611.000 (OUMI. - isn GROUP TURNOVER for the 53 ^ ^ 

o TUe Snide 

_ such meetings are mmHy 

exceeding book" value Tty at "least cerIt ; “ f ““ M Sk"*JSSULrSrS‘JS 

£2flm. assets were £346.6m., represent- ro “i™“ ^ 70 - 9 r««, £1 ’ 0 2 3 ’ 3 27'a obk ' mridewis concerned are 

AN jc a subsidiary of the Dailv 2 0 - 3 Per cent of total assets. Export sales at £2 2m. doubled interims or fliui* and the sutwiiriaon 
Mail and Genera Tnist which at Durin ® the period Nationwide and earnings from overseas com- shwro Mow -to based mainly on last 

Hwb 31 held 'saSi 'per cen? repaid the £31 Jim. balance of the Panies now represent 53 i^r cent. UmeuWe ’ W)AY 
nf the 'hares. Meeting, Waldorf short-term Government loan. Prpfitewere adversely i nm i mi a . Kershaw, u. K. Rcfriscra- 

Hotel. WC. August 11 at noon. 


BOARD MEETINGS 

In' the ~d irecto rs' ^op injon the financial Position during the first Jl pr -5? The fnUowtn* companies h; 

, , upinion ine . .. _ . ° . WeeKS to February 28. 1975, Of dare? Of Board meptinss to 

market value of group Drnoerties were’ £57 ‘•m or 3 4’ner Twinlock increased 36.6 per cenL Exchange- si** m mhui > 

remains in excess of £30m. — serves were or per 4 _ „„ n _ how tnr i 


• comment 


Associated Newspapers’ accounts 
inform us that the unexplained 
extraordinary item of £6.43m. that 
featured as a below-the-line credit 
in the preliminary relates mainly OFFICE 


Unilock 
up 53% 


PARTITION 


timetable. 

of the total. Profits were adversely ^ 

affected by a shortage of materials ttonTiunk ornnluuon. West Coast and 
and restraint on price increases, Turas Redonal lnvc«nnmi Trust, 
says the chairman. Mr. R. Hutton. Chrisno-Tyler. Danai- invesi- 

The year, he says, was one of mo “ Tr * 5t >5rimB datk™' 
substantial change and progress larenins— 

culminating with the acquisition Borrow Hepburn auc. 7 

of Tbe Shannon last February- g e . anMW l * >ropt?r %* Jnly u 

The company is emerging from ££££ aZcS; ' ^ a 

manufac- a period of rapid sales expansion pride and Clarice j„tr is 

Ana. 19 


to a notional capital sain on an turers. Unflock Holdings, reports and “with a greatly enlarged Transport Dcsetapnuiu 
exchange of shares. The holding a 75 per cent, increase in turn- group we see many opportunities „ 

in Price Brothers of Canada has over from £2£7m. to £5.02m.. and for improving our business and crosrfrtars 3 Tru« 

been swopped for shares in a a 53 per cent rise in taxable leaving ourselves well placed for Gordon aod Cncch 

bidder company called Con- profits, from £306.228 to £469,373, future growth," the chairman Majnii t« 

solidated-Bathurst. Tbe beneficial for the year to March 31, 1975. declares. «w.e . 

effect to shareholders’ funds is- Earnings per lOp share are shown A final dividend or 0.367p per k SyS * 

marked— assets per s hare are up to be up from 3.5p to 4Jp. share makes a total of 0.607p— the Reitauranif jnb 


Auc. 7 
July 24 
July 24 
July 23 
JulT 25 
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Low paper demand 
keeps mills still 
at 50-55% capacity 

BT LORNE BARUNG 


1 4* 
V4 


THERE WAS no improvemenr production -of food wrappwga 
in demand for most grades of -the first five months dou-n by 
paper in Nay. Mills continued per cent, against last year. N e 
to operate at 50 to 55 per cent, print was down by 19 per cp 
of capacity, according to the printings and writings 24 L 
British Paper Industry Federa- cent., and household and-iis 
lion. - .papers up 3 per cent- 

With the depressed market for is attributed to the stra 

paper products virtually un- growth market the tissue seet 
changed for three months mills enjoyed before, the dnwntui 

have continued to redeploy and Th^toi^ I “¥ 

lay off workers, though this is * hc Product*. The total of- 

°°“° ays * , . , , . The federation’s .loinr Wm 

The packaging market . remains Paper Ad visorv Council ■» 
one of the worst hit. with manu- « The dec ime which first bee* 
facturers of retail goods hesitant apparent iu the packaging sect, 
to launch new products or largest consumer of y 
wrapping. Destocking has hit lower grades of waste paper, & 
this sector hard. recently been extended to pq 

May figures by tbe PIF showed substitute grades.” 


. Glyt C«ria 

Mr. Graham Dowson, chief executive . of the Rank 
, Organisation, which, is due to announce its interim results 

to-day. 


ISSUE NEWS AND COMMENT 


Brazilian Invests, 
placing 


A LISTING and placing has been capital registration. The 20 per 
arranged by James Capel and Co. cent, limit is cumulative so that 
for up to 140,000 depositary' redemptions in a six-month period 
shares at SU.S.106 per depositary can be increased to take account 
in Brazilian Investments SA. of any shortfall of 20 per cent in 
Brazilian Investments is an in~ any previous six-month period, 
vestment company, which is the 
first of its kind to be formed, and 0 Comment 
the first ever Brazilian company 

to gain -a London quote. Invest- With the Brazilian authorities 
ment companies of this sort relaxing restrictions on foreign 
represent the only way that inter- portfolio investment, the placing 
national investors can gain access of Brazilian Inrestments is the 
to the Brazilian stock markets. take advantage of tne 


which has recently been per- 


moves. Two-thirds of the shares 


mitred by the Brazilian authorities. ]} a T e be t" pIaced with U.K. insti- 
A similar investment company is tutions. . the rest n spread over the 
expected to be launched by ^- s - a J*d the Continent, and even 
brokers Vickers da Costa within though James Capel wiD make 
a month’s time shares available to the market 

The Brazilian Government has t<«lay investment » likely to be 
laid down strict rules for foreign confined almost entirely to msli- 
investrnenl. Firstly, the' invest- tutions, with probably a few 
menu must enter the market P nval , e ^ 

under the management of be Loncentrated on the 100 

Brazilians, and in the ^se of this ^ks ® 

company, the fund managers are “J. ,0 ! J*22 ~ « 
Banco Bozano. Siinonsen de In- th ? t 0 'ifo C i r 2 n S.® 

vestimento SA formed in 1967. A? 

None of these funds can acquire ^J®^ e "l h sh n °^ n 0 c p ! n ^ e , 
more than 10 per cent, of the capi- ^ *ThI 

tal of one company and no L ai 1&ME3* 

investment in banking shares is }*“£“ 
permitted. 


linked with the fulure political 
aa"*- “SJlSSa S3 mSl years before SS 


in Brarll by . :an surf .o redeem fheir 

Friday, will be used lor invest- p'^®; 

ment opportunities available, 
although no portion of the pro- 


Paxtlculars Pages 24 and 25 
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ceeds has been allocated for the 
purpose of making any particular 
investment. Prior to investment 
the company may place net pro- 


U.K. OPTICAL— 
91.15% 

In connection with U.K. Optical 



ceeds in short-term obligations of and Industrial Holdings rights 
the Federal Government of BraziL issue of 2,679.119 Ordinary shares 
In accordance with the of 25p each at 65p per share, on 
! Brazilian regulations. Investors the basis of one for four 9LJ5 
are permitted to remit a maximum per cent of the issue has been 
I ol 20 per cent, of their holding accepted. New shares not taken 
for redemption, in each of the five up have been sold on the market 
six monthly periods following the at a net premium for the benefit 
| third anniversary of the original of non-accepting shareholders. 


PRODUCTION OF PAPER AND BOARD 
- - January 

May to May 

4 weeks 21 weeks 

7975 I97S 

’000 *000 

Metric Metric 

Tonnes ' Tonnes 

5 iWR* 

ins 

of 

Sibntk 

1974 

Newsprint 

24.8 

138.7 

-w?t 

Printing and writings, papers and 



boards 

MS' 

387.6 

-jflf 

Food wrappings 

23. 

78J- 

— 2«y 

Kraft wrappings ' 

Other wrapping and packing 

10A. 

6X0 


pap*« 

Household, toilet papers and 

50 

. 296A 

-»% 

tissues 

28.9 

T46.4 - 

■■+ 3^-- 

Other tisaies ..: 

7.1 

8,6 

"'3%. 

Industrial and special ^purpose ' 



papers 

14.4 

74.1 

-32% 

SUB TOTAL 

211J5 

U3L6 

T-BK" 

Packaging boards 

427- 

267.1 

-31%' 

Boards for industrial and special 



purposes , 

185- . 

", 7X9 


Other boards 

. M - 

16.1 


TOTAL BOARD 



: ‘ 

excluding printing and building 




board ;... 

64.6 

356.7 

”28% 

TOTAL PAPER AND BOARD 




excluding buHdjjig board ... 

276.0 

7.4887 

-«% - 

Building board ' 

7.6 

97 



\w\\ ] 




TOTAL PAPER. BOARD AND 
BUILDING BOARD 


277.6 


1,497.9 




Totals do not always add due to rounding. 


BR Board wins VAT 
case on pension fund 


BRITISH RAILWAYS Board is 
entitled to recover the VAT it 
pays on the fees of tbe experts 
who advise on its pension fund, 
three High Court judges decided. 

The Queen's Bench Divisional 
Court dismissed an appeal by 
the Commissioners of Customs 
and Excise against a decision in 
the Board's favour by the 
London VAT Tribunal. 

The pension fund, adminis- 
tered by the Board for its 
employees, was part of the 
Board’s business and they were 
entitled to relief from VAT, 
said the Lord Chief Justice. Lord 
Widgcry. sitting with Mr. Justice 
Milmo and Mr. Justice Wien. 

The Board was the trustee of 
its employees' pension fund and 
employed a staff oF 70 to admin- 
ister it. said Lord Widgery. 

It had to he advised on the 
management of investments in 
respect of the fund by profes- 
sional people like -accountants 
and stockbrokers who charged a 
fee which included VAT. 

The 1972 Finance Act. which 
introduced VAT, provided that a 
taxable person who paid VAT in 
the running of his business could 


deduct the amount paid out (run 
tbe VAT collected from other 
people in return for goods or 
services supplied. 

The Board claimed it va • 

entitled to relief under that part- 

of the act A.U. . U , 

The Commissioner of Customs ’ 
and Excise argued that the ex- 
pert services were nnt suppM 
to the Board in respect nf iu 
business. 

He also argued that the Board 
had two separate operations. It 
operated the railway system. and, •' 
separately, as a trustee nf a • 
pension fund. Therefore VAX '- -. 
applied separately. 

On the first argument- Lord';'.. 
Widgery said the pension fund ■ 


was dearly part of the .Board's 
business in the same way as a KtCENT 
canteen provided for its em- 
ployees would be. Most trophy 
ers now administered a pension 
fund for their employees as-part 
of their business. 

On the second point, Lori r 
Widgery said it had been ealalh 
lished that a person, not a 1 
business, was registered for VAT. - - 

The Board was awarded costs, i 


Mitsui Bank — Your Window to Japan — presents a series 
of MITSUI BANK BUSINESS BRIEFS based on extensive, in-depth studies 
by our economic research staff. Look for this informative monthly series ill 
forthcoming issues of The Financial Times. 


Slump in Personal Consumption Continues 


Godfrey Davis 
rental fleet 
replacement 
problems 


H)n* 


"“J-.. n 


.'oil 


Since the beginning of 
June, the Ban£ of Japan and 
certain other government 
sources have announced that 
the recession has bottomed 
out. However, some doubt re- 
mains about the prospects lor 
recovery during the remainder 
of this year. Among all the 
economic indicators, only the 
indexes of production, ship- 
ments and inventories show a 
favourable trend. Personal con- 
sumption, investment, exports 
and other indicators of effec- 
tive demand continue to show signs of stagnation or 
decline. Of particular interest Is the trend in personal 
consumption, which accounts for more than half of 
the GNP. The main indicators of personal consump- 
tion, such as the rate of increase in issue of Bank of 
Japan notes and the growth of department store 
sales, have shown a slowing trend. Especially, the 
rate of increase In department store sales in May has 


Trrt >4 ui Consumption Prnpmuty ' 

■ Hutkcnji HotaduddirPcr HouvSuUj 


» r 

if 

T 
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fallen to the lowest level since 
the previous recession in 1971. 

Some consumer durables 
have begun to show increased 
sales., and there is a trend 
toward optimism in forecasts. 
However, the consumption 
propensity of households still 
remains below the level of last 
year, indicating that recovery 
in personal consumption is 
still very weak. The spring 
wage increase has been set at 
about 13 percent, and the 
summer bonus is expected to 
show no increase over last year. As part of its policy 
in dealing with the recession, the government has 
relaxed terms on consumer credit, has made addi- 
tional funds available for housing loans, and adopted 
various other financial and monetary measures. 
However, doubts are beginning to be expressed 
whether the growth in consumption will reach the 


THE FREQUENT increases 
vehicle prices — averaging 40 


in 

per 


(£58.000), property £47.000 
(same) and £21.000 (same). A 
geographical split shows: UTK. 
£37.98m. (£3S-S5m.) and £1.67m 
(£2m.). Continental Europe 
£2.61m. (£L51m.) and £495.000 
Joss (£38S,000 loss). 

A statement of source and 
application of funds shows an 
increase in group borrowings of 
£2.86 m. during the year, com- 
pared with a reduction of 
£185,000 the previous year. 


Barbinder Trust bolds 14 per 

March 3L “l^nd^trictiSns ***** 

on aUowable profits, has totally 

CnJf»n Doyfc frnttl KOaa, rt.fr., 

noon- 


prevented Godfrey Davis from 
generating the cash flow to pur- 
chase required new rental 
vehicles. 

And, as a result, the company 

[is more dependent than ever on 
| borrowing to replace the rental 
deet, according to Air. C. A. 
Redfem. chairman, in his annual 
I statement. 

Prices legislation, by its very 
I nature, creates a time lag between 


North Circular 
on August 12 at 


FT Share 
Information 
Service 

The following securities have 


rH>. ‘Lit. .Ijj. 


increased costs arising and steps h. e en added to the Share Informa- 
! which can be taken to recover tip n Services appearing m the 
these cost increases in charges, ne Financial Times: 

| points ouL Ennla NV (Section: Overseas— 

The effect of rapid inflation dur- A ™?t®t'dain)- 
ing 1974-75 has been “ particularly Sieben OIl and Gas (UJL) 
severe” on the rental fleet side. (Section: Oils). . . 

The 40 per cent average Increase 


[in cost of vehicles has meant a 
considerable rise in funds re- 
quired to replace aiid maintain 
the fleet at its present level, let 
alone to provide for expansion, 
the chairman adds. 


Dinkie Heel 
improves 


level experienced in recovery periods in tbe past. 



The Mitsui Bank, Ltd. 


_ M , . . . In the six months ended June 30, 

For tha future, he is optimistic 1975. profits of Dinkie Heel ln- 
this cost increase will be con- creased from £72.445 to £88570, 

|siderably reduced and, although The interim dividend is 0.3p 
he cannot speak for all motor net against Q-29p. For 1973-74 
| manufarturers, m recent weeks u total of 0.5S5p was paid from 
, the Ford Motor Company - has profits of £158284. 
made a very determined attempt 
I to . arrest the ever spiralling 
| prices." 

As reported on -June 24, group 
| turnover increased from £35.36m. 




T.C.H. Investments N.V. 


- : - 


Notice is hereby given to holders of Bearer 
Curasao Depositary Receipts each representing 
one-tenth of one class “A” share’ of T.C.H. 
Investments N.V,that an annual general • 
meeting of shareholders of T.C.H. Investments: 
N.V., will be held at 6, John B. Gorsiraweg, 
Willemstad, Curasao, on Monday Tith August, 
1975. Tbe agenda for the meeting js available 
for holders of Depositary Receipts at the office 
of Pierson, Heldring & Pierson N.V., 
Herengracht 214, Amsterdam, wherevouchers 
for entry to the meeting may be obtained 
against delivery on or before 4th August, 1975' . 
of Depositary Receipts and proxies to vote may 
be obtained for each 10 Depositaiy Receipts. : 

Willemstad, Cura(?ao._2lst July, 1975,... 

Caribbean Depositary Company N.Y- 


•i If 

vi;. 




«... I' 
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LEADENHALL- 
STERLING 

The British and Commonwealth 


Head Office: 1-2 Yuraku-cho 1-chome, Chiyoda-ku. Tokyo 149 Domestic Offices 
Brandi Offices: New York. Los Angeles. London, Brussels, Bangkok 12). Singapore, Bombay 
Representative Offices: Melbourne. Ousseldorf. Sao Paulo, Toronto, Jakarta. Kuala Lumpur 
Subsidiary: The Mitsui Bank of California, Los Angeles 

Associates and Affiliates: Associated Japanese Bank (International) Ltd., London; City Bank, Honolulu; 

Tricontinental Corporation Ltd., Melbourne; Mithai Finance & Investment Ltd.. Bangkok; 

Banco Bozano, Simonsen de investimento SA, Rio da Janeiro; WMS Capital Corporation Ltd., Hongkong; 

Hamhro-Mitwi Ltd., London; Investment and Finance Bank SAL., Beirut; FNCB {Zaire) SA.R.L. Kinshasa; P.T. Finconesia (Financial 
Corp. of Indonesia), Jakarta; Philippine Pacific Capital Corporation Ltd., Manila; Far East Bank & Trust Co.. Manila; UBAN-Arab Japanese 
Finance Ltd., Hongkong; Corporation Firranciere National, Medellin;'D & C Nomura Merchant Bankers Berhad, Kuala Lumpur 
MITSUI BANKS IN EUROPE 

London Branch: 34/35, King Street, London. EC2V 8ES, England Tel. (07) 606-0671-7 
Brussels Branch: Galilee Building. Avenue Galilee 5, 1030. Brussels, Belgium Tel. 217.90.46 
Ousseldorf Representative Office: 4, Dusseldorf, Immermannarasse 33, F.R. Germany Tel. 35-20-67/63 


to riOSSm and nra-rax nrnfir rt«» v sjihiukmiwcoiui 

dined from llG^m to n.lSro: ^pping offer to acquLre L033^H3 
during 1974-75. Dtvideods are . of I f ad f nh ^ 1 ' Slerli “5 

mainlined at 2.72p net. ?° TC f ment:j 


I Although turnover was up in the 
rental and leasing division, l*—®® (o54 per cent.). These 
profits were considerably lower, aece Ptancw, together with units 
due in the main to increases in acquM " e d by B and C on May 22 


vehicle prices and rising operat- . roprosent 54.78 per cent of LSL 

ing costs in handling 13,000 ^ ' — 

vebiclea. dLUonal. 


Tunnel order 



During^the later part of the 
year there was a marked down- 
turn in the demand for vap and 
truck rental and, as Mr. Redfem 
considers this will continue for 
some time yet. steps have already The borough of SandwelL near 
been taken to reduce the size Birmingham, has placed an order 
of the commercial vehicle fleet, valued at over £100,000 with 
An analysis of turnover and Cbarcon Pipes and Tunnels of 
pre-tax profit by division shows- Leicester, for the tunnel segments 
rental and leasing £17.81 in. required for the Tipton Brook 
f£I5.01m.) and £420.000 Diversion contract. 

<£U)?m.). vehicle* distribution Charcon Pipes and Tunnels is 
and servicing £19.7m. (£16_SlmJ a member of Charcon, the con- 
and £596,000 (£456,0001, leisure strucuon industry subsidiary or 
£3.04 m. (£3.5m.) and £141,000 Charterhouse Group. 


C.ITOH 

& CO. LTD. 


C. Itoh announces that its common shares 'and Bearer 
Depositary Receipts (BDRs) are to be de-listed from the | 
London Stock Exchange with effect from Monday, 21 st July, - ] 


The common shares of C. Itoh are presently- fitted on. iliel | 
Tokyo Stock Exchange and it is intended that' the listing^ 1 
the Luxembourg Stock Exchange for the BDRs will be 
maintained, Accordingly dealings will still be parmittedin 
London and common share and BDR holders will still 
be notified of ail relevant announcements thro ugh advert tse- 
ments appearing in the Times and Agence Ecoooroique et 
Hoanciere. - .- 1 


English translations of all the company’s published infotrha* 
tion will be available at the offices of the Depositary, 
Hambros Bank Limited, 5 1 Bisbopsgate, London. E.C2. • - 
andot* - * 

Banquc Lambert-Luxembourg S 11 Boulevard Ghiade- 
Duchesse Charlotte, Luxembourg. 
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Beading dividends 

For the convenience of readers the dates when some of the 
W re important company dividend statements may be expected iS 
be next few weeks are given in the following table. fEdatS 
\ . * h<> wn aT * ***“* last . year's announcements, except where the 
; | l ll , ortbwndaS Board meetings (indicated thus 6 ) haw been offidallv 
ffhublisheci. lt Should be emphasised that the dividends to be 
\ljeclared not necessarily be at the amounts Or Sterner cent 
Shown in the column headed “Announcement last year " prekmmarv 
? ntii figures usually accompany final dividend announcem^^ 

9 Anfioti&CB- 


Dite 


Announce- 
ment Ira 
yew 
final 3% 
un.9%, 


Data 


.>vP TWUau. ..jmh. 

suvuma Bra*, a as. __ 

►jutow (£□**•) AUS. U Final 10.« 
AOud 

ttsalaii>n..juue. 14 iu.:U4^ 

. ' jUttfe. Held «AU. 2& I at a?* 

- AMta Dairies Aug. » Flail Uu 1 

utoc. Pi«iaWl 

Cement.. .Anr. Cl int aj% 
•gsrchrrs Bonk ..July ai Int. 6% 

*«rw v‘ 

Hepiwm. An*. 7 lntTBi; 

r Hitfi u>d 

ParUamd . Julr s lntl*. 

Bibhy iJ.i Auk. 1* 2m. 3.1% 

.British 

. Aluminium.. JUiff. 21 mt L5'. 

. Brit ^American 

Tobacco.. Juts’ 36 Sec. Int S9 **; 
•Bril ten Sugar ..July 31 lot 5.9% 

Cable Trust July 26 lnt.s.3 1- . 

"Capital amt 

UoumiesL ..July 24 Pinal rt. 
Carrlnsioa 

vlyella...AuB. 14 int. 3*. 

•riayim 

Dcwandre..Jnly SB lu. 9.5*4 

-Commercial 

N, Union.. -Aim. 11 mt. 

Corah -Aug. 7 Int 5.7% f 

mums 

Pfioiocraplnc-..AuK- 16 Final S'; 

- -Oowty — July 21 Final 7.iv„ 

Fairclounh (Lj Aus. 2a int. 14S% 

VUlrey July 30 Pinal fc.av. 

-iritefc Lovell ..July 31 Final 13.9% 

-Fodona July 2S Final 9.4% 

(Jen. AccWent — ft UK- 7 Jnt lfl.1% 

■Genetner July 24 Int 8.6°; 

' GUDwed AUK. 7 Int 14_«% 

*8alK 

Thennotanfc. July 28 Int £5% 
■Hongkong and 

Sbanfchal Bbg... July 23 Xnt SHKL39 

Hoover Aug. 8 lnt3U% 

•miagworUt 

Morris. .July 22 Int 4% 

-Inchcnpe July 24 Final 5J% 

* invert ak July 22 im. 3.7% 

Jacobs (John J.i auk. 7 int Sj?i 
James tJobn) ..Aug. s Final 7.3% 
’Kteluwon 

Benson... Sept 25 Xnt 8% 


Announce- 
ment last 
year 


Int 8% 
Final UK 


Int. 104': 

Int. 9J". 
int. 7.3° • 

Int 13*4 
Int 5% 
lut 11.5% 

Sec. Int 14.9% 


Kuala Lumpur 

» , *»«*- J«X 39 Int 6% 

tKC mm! July 31 Final 27.1% 

ffiftota”* - Jniy 25 «■«% 

lmeraaUMiaL. junt S8 int 4% 

■SS and M ‘ =•** ** 1IW 

«■«••*«*■ » lot 4.S-: 

Bank.. July 22 

•Neepsond —July 23 

Nottingham 

Manufacturing.. -Aug- 34 Jnt s#<» 

Pew 

Asanrance..Ans. 28 

PresUsc jutg. a 

Pye Holdings ..Aug. 13 
“Rank 

Oruanl8alion..July 21 
Heard on Smith Aub- 14 

Rem bid] Abu. 27 

Royal Insurance Aug. 15 „„ „ 

Slater Walker ..Aug. » Int. lts% 

Smith and 

Nephew .Aug. is Int. 9.1% 

Suuk-y 

i Bernard!.. Aug. 14 Final 13.7% 
•Taylor 

Woodrow. -July 22 Int 75% 
“Transport 

Devulomnent.Aug. 19 Int. 3.6% 

Trust Houses 

Forte— July 17 lm.19.4% 

•mne 

Investmeuu— Aug. 30 

* Colgate —Toly 23 

Colon Carpn. ..Aug. 23 
•Dnhed 

Dominions Tut Aug. 21 Final 8.8% 
•Ward and 

Goldst one.. July S3 
Western Uinta? Ang. 7 
Wemlnshonse 

Brake.. July SB 

Wins. Hudson ..Aug. 29 . — „ 

Winer /Thus.) ..Aug. s lot 4J‘.. 
Woolworth 

rp. W.v.-Aag. 19 int 7.3% 
“Board meetings intimated, r Rights 
issue since made. A Tax tree. I Serin 
Isaac since made from reserves. 


mt io.tt: 

Final 8.4% 
lat 12 cents 


Final 18.7% 
Final 8% 

Int 3.8% 
Final 2i% 


4 ’! 
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Local Authority Investments 

LOCAL AUTHORITY loan rates llj-llt per cent from 11 J per 
were generally firmer for the cent. 

shorter periods last week, but The Financial Times Govern- 

.. | . , , meat Securities Index rose OJH 

f0 8e t m to 60.07, rising throughout the 
quotations. week, from 60 .51 on Monday to 

Deposits with local authorities B1J8 on Thursday, 
at seven days! notice improved to One-year local authority bonds 
9|-9} per cent- from 8{-9} per were placed during the week. at 
cent., the one- month deposit to par, with a coupon of ii per cent., 
9*-9fi per cent., from 9-9} per to offer a yield 5 per cent, below 
cent, and the three-month to 9j- that on the previous week's batch, 
9} per cent, from 9-fe-9i per cent and i of a point above the year’s 
The one-year mortgage rate fell to low. 

•Rate <%) July 18, 1975 

2 days* notice (deposit receipt) 9} — 9} 

, 7 days’ notice (deposit receipt) &i — 9} 

7 days' notice after one month (deposit receipt) 94 — 9| 

7 days’ notice after three months (deposit receipt) ... 9} — 8' 

7 days’ notice after six months (deposit receipt) 9 1 — 10 

Mortgage at one month's mutual notice after 11 months 11} — Uf 
Mortgage at one month’s lender notice after 11 months 

nominal term 2-5 year* njL 

2 years’ mortgage 12} 

.1 years' mortgage 13 — 13}t 

4 years' mortgage 

5 years’ mortgage 

M0 years' mortgage •• 

11-30 years’ mortgage 

• Rates are for sums not less than £20,000 and are subject to local 
variations and fluctuations, t Nominal. J Shorter periods may attract 
higher rates than longer, n.a. Not available. 

Public Works Loan Board rates 

(Effective from July 5, 1975) 

Quota loans Nou-quoialoan$. 

Repaid Repaid > 

'By At By : At r' 

Years instalments maturity instalments maturity 

'*** m 

W 
/ Hi 
15* 

35} 


Si 

-91 

84 

-94 

94 

— 96 

94 

— »1 

91 

—10 

114 

-Uf 

n.a. 


m 

— mt 

13 

— 13ft 

184 

— 134 1 

134 

— Mf. 

n.a. 


n.a. 



l ! P to 5 

114 

HI 

122 

Over 5. up to 10 

. 114 

134 

131 

Over 30, up to 15 

124 

Mi 

13* 

Over 15, up to 25 

13S 

Mi 

14 

Over 25 

142 

Mi 

154 
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EQUITIES 
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187b 


* F.P. J - 
4B F.l*. lxi;7 
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Slock 


High | JVnr | 


■ if® ; • ® s IsX'a— ■— c 

gsVtriilaiilJfs 


172 1 1«> lAfcrnyil 4 Sicilher*.... 155 I i«BO ’ 1.7. 1 ».l| 7.6 

M l « GttveWwiunBOpi....; Sll«J-l a ! 15 ; —■ [ 9-5' — 

bb i |t*w«nce iHollrn I 55 J *18 i B.7iia.b ; 


FIXED INTEREST STOCKS 


n\ is 


\*l*\ 

Pi*i 


197b 

High ! T/ow j 


Suck 


“i ( 
i “ “ or 

IS* I- 


8100 


fiook’io 


£100 

£100 

“£99 

£9?% 

C9BI- 


F.P. 

F.l*. 

F.P. 


[CIO 

F.P. 

Ik io 
L 50 
ItlO 


i — I 9J> | 39AilAdwert Srp. Cnv. BSiamO I f® { - 

;»1.S I ]4J .1 114 IAlUe.1 Web 10*4.'W1V. Cu» 138b ^117 1 .. 

— 1 Rll j£SB>a Bank Inu 9JX C»pitaJ Now* 1882' 101 [ •• 

i - )W»i Will Up. _»•>- 5 iiw 4 : 


^HSWIQ 
£100 | F.P. 
£99 ; F.P. 
*L'in; F.P. 
£100 i£50 
£V9 . F.P. 
*£1081 Ml 
4100 I F.P. 
£100 j F.P. 
£09 ■ F.P. 
^JtlOCW Nil 
£99 XMO 

;; f.p- 

£1 F.P. 
:: I F.P. 


i — 

I - 

i z 

'E9i8 

141:7 

1*6/6 

50(5 


;at/S 

|31/7 

16/7 

Z9/S 

1 84/6 

i ■“ 


liw 

; 101 «i 
. bOia 

I .11,’J 
j 11 U 

I lwii 
I 112 
142 
MU 

keu 

Isica 1 * 

is 


100 “iCBB i*92. 


BU OwL P«r. UB» J JO' 4 . 

49i» I’itVHl Wwruiinswr 15% St. 1981 50tw + 

3n3* ltobj- C. a 154* SLk. , }1 ! ■ 

lOUiSvd. Sumiv Wxter 9* Ked. Pna. 19Su 10U .. 

lLffiUlKnal»FtJim<MlO.K.)ttXCuv 1 lldl , n»Ln-&>-Wj| 104 k* [— 
lOOfluiFolkeAww UMWiterKJttd W. I860 - lOOiaj - 

17b fienwoner 10% Cota. Uo*. WJftfe ' l 30 | - 

bo iHoeciMt Kft tiuar. La- M« 

97 ;Liuciilntori». 154 UKO f 9 ** 

! a» s [MUcbeU CoCT* lo» Con v. Lb* '90/b 5vn*| ■■ 

IsiOOtjNonh H.vd«., fta iktajate---”- : A®**' - 

U» 106 'N. AUBUBurtiee*. . 

112UI lOOfcfN. Surrey Water 8g Ji«f PM. 1880 lOOUr .. 

b ulp^aprS^a*. a l*?- - , 

ttll ( lOU'SandrrUndl Water 9% Red. IVrf. j®0 ! ■■ 

fib 77! -1 Turner L'liramlFi. Cwu . l iw. i - 

iU)n B8u!WatMfoTil lilam 6^ Coot- Cum. Hwi. | + 

101S, lOOujWhiUiread 11% ttmv. 1W6 .-lOQU - 


21 


»RIGHT5’ r OFFERS 


1mu« ; I® 

prt.-ei | a 

p* 


! 6% 

I -eS 


Laleab 
Beaune, 
Da We 

t I r 


Stw* 


Pnta I — 

P— I 



Fiat turnover rise 
masks sharp drop 
in volume of sales 


BY ANTHONY ROBINSON 

FIAT’S CONSOLIDATED group 
turnover rose from Ll,42Sbn. to 
LL705bn. in tbe first six months 
of 1975 but the higher tnmover 
masks a substantial drop in 
volume sales In all major divi- 
sions. The relative importance 
of export sales increased, how- 
ever, to cover L692bn. of first- 
half turnover, compared with 
L506bn. in the first half of 1974. 

Sales of cars and industrial 
vehicles dropped in volume 
terms to 631,000 units compared 
with 780,000 ' in first half X974 
with export sales down to 263,000 
units compared with 303 units. 

The downturn in the auto- 
mobile sector has been progres- 
sively followed by a decldne in 
demand for tractors. Industrial 
vehicles and other products as 
the domestic and international 
downturn has slowed demand for 
investment goods of all lands. 

Sales of industrial vehicles 
dropped by 8,600 to 29,900, while 
exports were 750 units higher at 
14,750. Tractor sales also dropped 
to 28,800 from 30,500, of which 


ROME. July 20 

exports were 1,000 units down at 

18.500. 

A further indication of tbe 
lower level or -plant utilisation 
at Fiat is the drop in the group's 
steel output to 885-00Q tons com- 
pared with 1.27m. tons in first 
half 1974. 

In the half y«ar letter to share- 
holders which contains these 
figures chairman Giovanni 
Agnelli assured that the group 
was intensifying its efforts to 
diversify and was maintaining 
a high level of investment to 
this end. This includes foreign 
investment, of which the major 
project currently under way is 
the car and truck complex in 
Brazil. 

Fiat's labour force dropped by 
40.000 to 155.000 as of end June 
but most of this is accounted for 
by the hiving off of the indus- 
trial vehicles division into the 
new* Iveco holding company. This 
accounts for 31.170 workers. But 
leaving this aside, Fiat appears 
to have lost some 7.000 workers 
through natural wastage. 

Fiat sales volume down Page 21 


Alcoa earnings decline 
sharply in first half 


BY JOHN WJCKS 

REVENUE OF Alcoa (Aluminum 
Company of America) for tbe 
first half of 1975 fell to $1.15bn. 
from $1.36bn. in the correspond- 
ing period of last year, with pro- 
duction of primary aluminium 
running a £ 733,000 tons for 
January-June of this year and 
shipments at 644,000 tons. 

Net income for the six-month 
period dropped sharply to $50 .4m. 
l$95.8m.), or $1.47 ($2.85) per 
share. For the 1975 period, 
return on invested capital 
equalled 3.6 per cent on an 
annual basis, and return on 
shareholders' equity was 6.4 per 
cent. 

According to Board chairman 
W. H. Krome George, customers’ 
aluminium inventories have been 
abnormally high through most of 
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this year, but are now being 
worked down to levels "more 
consistent with current economic 
conditions.” Orders have started 
to rise, he added, and Alcoa ex- 
pected that aluminium ship- 
ments would move upward in the 
second half. He reckoned with 
a moderate but steady increase. 

As a result of accelerating in- 
creases in company costs, Alcoa 
had announced price increases 
affecting about 60 per cent of its 
products. Mr. George said these 
fell far short, however, of 
recovering higher costs affecting 
all aspects of operations. At the 
request of the Council on Wage 
and Price Stability, these in- 
creases. which were to have 
been effective July 7 have been 
delayed until August 10. 
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Ciba-Geigy 

sales 

down 8% 

fiy John Wicks 

ZURICH, July 20. 


IN' THE first hair of 1075. 
group turnover of the Swiss 
chemical concern Ciba-Geigy 
fell by 8 per cent, to 
Sw.Fr.4.90 bn.- from Sw.Fr.5J23 
bn. in the same period last 
year. This decline in sales was 
due primarily to the increased 
value of the Swiss Franc and . 
had currency parities noi al- 
tered during the year. Tbe 
group would have booked a 7 
per cent- Increase for the 
period. 

In addition to the exchange- 
rate factor, recession became 
more 'marked in almost all 
m ain industrialised countries 
in the first six months of this 
year, with such important 
customer industries as textiles, 
synthetic fibres, car manu- 
facture. and the building trades 
having been especially badly 
hit. In connection with this 
development, sales of the 
group’s dyestuffs and chemicals 
division dropped 22 per cent 
over Jannary-Juae to SwJFr. 
894m. (1-45 bn.) and those of 
plasties and additives by 28 
per cent, to Sw.Fr. 677m. 
(937m.)- Even wit bool ex- 
change rale shifts, turnover in 
these two dl visions would have 
fallen hack by 10 and 16 per 
cenU respectively. 

Tbe pharmaceuticals division 
and the Ilford group (film pro- 
ducts) recorded falls in sales 
of 3 per cent, and 2 per cent, 
to Sw.Fr.OSbn. and 
Sw.Fr.235m., respectively, for 
tbe first half. Had exchange 
rates not altered, however, 
turnover in these two sectors 
would have risen by 14 and 15 
per cent, respectively. 

Due to the monetary 
situation, the growth rates of 
the agro-chemicals division and 
the consumer products division 
were considerably lower than 
would otherwise have been the 
case. Sales of agrochemicals 
went up 5 per cent., instead of 
25 per cent., to Sw.Fr.L67bu. 
(1.60b ii.) anil those of con- 
sumer products 35 instead of 
55 per cent, to Sw.Fr.195m. 
(144m.). The latter division’s 
figures for (he first hatf of 
1974 exclude sales of Airwick 
• Industries, acquired on July 
L 1974. 

-\s a result of the currency 
changes and the fall in demand 
due to the recession, the Basle- 
based parent company Ciba- 
Geigy AG says earnings were 
down on those for the first half 
of last year. ■* It has also proved 
increasingly costly, in the face 
of inflation, to maintain pro- 
duction and research capacity 
at levels adapted to a given 
sales volume, which can only- 
in a limited degree be cut bark 
abruptly to meet the changed 
conditions.” 

Since no rapid or lasting 
improvement in the foreign- 
exchange and economic 
situation can be expected at 
present, says the company, the 
prospects for 1975 as a whole 
must be judged with reserve. 
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Cautious line taken 
in gold survey 

BY LODESTAR 

GOLD SHARES have continued reason was the poor demand for selling up a mining operation 
io follow the bearish dictates the product which had fallen in which could speedily be turned 
of London stockbrokers. The line with that for most other into a productive uranium mine 
June quarterlies froni the South minerals. as soon as uny more enlightened 

African mines were much in lino They are still bullish out there Government policies emerge, 
with the cautious views ex- because they believe the current The London view is that a 
pressed in this column last Hon- upturn in the antimony market profitable gold orcbody has yet to 
day. The bullion price lingers will be a strong and prolonged be proved. It is also noted that 
at 8164s, a little down ou the one, boosted by the mineral's Mid-East Minerals took advantage 
week, expanding use for Uanu'-rctardant of the price uprush to halve its 

The threatened miners' strike purposes and by a recovery in holding in Pancontinental. Bulls of 
For a five-day week has been demand for the traditional the latter must hope that the 
averted-^although at an eventual requirements of the world's car newly-found golden aura persists 
cost it is difficult to calculate, industries. They also consider and that Mr. Connor doer. not. 
But what shareholders really Murchison well placed to take the 

want is good news about the fullest advantage with materia] fVol rontraoic 
future trend oE the gold price which has been stockpiled. This. '-OBI COniraciS 


itself. 


"'Unfortunately they will not amounts 0 to° ^fiu-thcr^'u^W^tons At k-w ihe Mimster has been 

find it in the latest edition of lhe p - d!il half-year nr rather iSnnne^dc^-nid to r.S 
Consolidated Gold Fields now morp than ih 4 r j, t -i U j|lv shipped T , aeMr.ncu u» r.usi 

well-known annua] sold survey I?d sold durim- the Period 2* ,ns co:i1 T 6 *"* 1 !* frorn arounrt 

— high]}' useful though this is as and M aur n ’ penua. 2bm. tonnes for the current year 


a statistical guide to what hap- n _ ^ ^ . > 
pened in 1974. Its 50 puces are Iran continent Si 


tn between 44m. and -Win. tonnes 
for 19SU. If Japanese steel produe- 

nackerl with figures showing . . , tion tags [lien the imports from 

all ,thf» nofd Went ID and Another share regarded with Australia are stated in lie 
W Y, V a e 1=1 puzzlement and h we on this side cuar/mteed. Any reductions will 

I*‘ reading of the outlook is °f tiie world is Pancuntincntal, be effected through a run-dow n in 
cnui-iftiin Mr Peter Pells the Australian company with a -spot sale” contracts from oilier 
“ut£ iS? WckoJi thikey- faMor is J* uraiMumi and c „ untri e S . 

the degree of future investment «« Northern Territory. Americas Connor also claims a price 

buying, and tbe economic eu- 9 et VC 0lJ , has ?.*’ increase or 71 per cent, compared 

vironment is too gloomy for a ui the deposit. Pancontinental Xl .j, h a j. ear a „ D j n jj,e highest 
resumption oF large-scale demand soared to a record .x.np on Friday. j, ra d{> Q f coking coal. Con<e- 
of this kind. This was 10 days after the com- quently, the value of coal exports 

He says there is a widespread pany made its latest announce- lo j;ip an should rise from 
disquiet about the prospects for ment foreshadowing another i£241m.) to over Slbn. t£BD2ni.X 
inflation during the next economic increase in uranium ore potential this year and could further m- 
upswing. and including gold port- over the previous inferred total crease to Sl.Tbn. liT.ff-bn.X by 
folios as a financial insurance 0 j 1 15.000 short tons of uranium msn, which Mr. Connor says is 
policy continues to gain ground. oxide. Yet Mr. Rex Connor, %he highest commercial value 
However, many investors are Minerals and Energy Minister, agreement in Australian history, 
"awaiting some guidance from stiJ j holds a restraining hand on M ^ Australian news 

the monetary authority be. ore uran jum export contracts. He f r(llJ1 t j ]L . g-pz group's 

AOTra 5« ‘iron ore n^aiim 



ihe to n&Suru op ! any ^nd ication " » hat M r. Connor reicmu-. But » unprecedcmed 

conclusion likely to lift gold by a more rise of 1,0 l‘ cr cent, in cosis per 


conclusion likely 
share prices this morning or 
indeed to-morrow. 

Murchison saga 

The share market battle con- 


will be replaced 
amenable Minister. 


tonne compared with » year ago 
eroded the impact on earnings. 
Higher sales and prices and tin* 
effect of last September's devalua- 


Money & Exchanges 


The supply of credit In the 
London money market became 
much more difficult towards the 
end of last week. This reached 
very large proportions on Thurs- 
day, when the virtual sellout of 
the 13J per cent ■ Treasury Loan, 
dated 1997, caused the authorities 
to buy an exceptionally large 
amount of Treasury bills and 
Corporation bills and to lend an 
exceptionally large amount over- 
night to eight or nine houses , at 
Minimum Lending Rate. On Mon- 
day' a surplus was absorbed by 
sales of a moderate amount of 
Treasury hills, there was no 
official help on Tuesday, but on 
Wednesday the authorities bought 
a moderate amount of Treasury 
bills and Corporation bills, to 
meet a shortage. There wws also 
an exceptionally large amount of 


help on Friday by lending to five 
or six houses over tbe week-end 
at MLR. 

Short-term interest rates 
recorded mixed changes last week, 
with the one-month sterling cer- 
tificate yield rising to 95-9i per 
cent, from the previous 9iA-9ife 
per cent, the three-month was 

Bank of England Minimum 
Lending Rate 10 per cent, 
(since May 2, 1975) 

quoted at per cent,, com- 

pared with 9}i-9| per cent, and 
the one-year was 10,*-10& per 
cent., against 10!+-10.%- per cent. 

At the weekly Treasury bill 
tender the average rate of dis- 
count was cut by 0.0274 per cent, 
to 9.4493 per cent. 
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The dollar finished the week at 
rts best lewis since September 
30. against major currencies in 
general, helped by confidence in 
the recovery of the U.S. economy. 
Us trade-weighted average 
depreciation against 14 units 
since the Washington Currency 
Agreement, as calculated by 
Morgan Guaranty, narrowed to 
4.01 per cent from 4B9 per cent.. 
in New York at the end of the 
previous week. Sterling lost 
ground against tbe U.S. dollar 
falling to 22.1745-t2.17m, its 
lowest since January, 1974. from 
the previous S25000-J2J2010. 
Against other major currencies 
the pound showed little change, 
with its trade-weighted average 
depreciation against ten curren- 
cies. since the Washington Agree-, 
ment (as calculated by the Bank 
of England) ending at 26.6 per 
cent, compared with 28-9 per cent. 

Gold fell 9} an ounce on 
balance in Loudon to S16+1-S1R5}. 
The krugerrand for domestic 
delivery ended at S173J-3175J 
(fTSJ-ISDJ), against the previous 
$178J-$1S0; (£81-182). 

GOLD MARKET 
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Gold hopes 

— ^ . .... . 4 . tion of the Australian dollar 

— — ^ able 1 to *et b 0055 * 011 revenue despite higher 

tinues between the bulls and the wnlinental will b . c ““' e rewani freicht rates. Hnmerslcy is 

S r Slf SSSTh ”ete? S te^rii° r doim- Son^t SSJ* ^ " 

SSnsvaS have Stakes in the under from optimistic news There is a sting m the tail from 

SS25 1 slopes about the possibilities rit. Connor, however, that bulls 

The expected recovery in ship- revealed by the gold content of p f HamersJey and or the Austrn- 
ments during the June quarter some or the drill cores. ]ian coa i slocks such ns Th less 

did not lake place. So profits fell The National Miner splashed on an d Utah Mining should bear in 

further and underlined the cut its front page the claim that the m j n d. in his evidence tc* the 
in (he 1975 interim dividend, company will “almost certainly industries Assistance Commission 
Shares also fell, but only briefly have a gold mine operating at its he indicated that he still b3s n 
because Johannesburg soon re- Jcbiluka project . . . before it } r ra ,j ua -|.(| ••sui-er” tax on the 
newed its enthusiasm So on begins to tap the deports [)e troloum and mining industries 
Friday the price was tiSOp. oniy massive uranium content. A v(>rv murh m niim i. Ho gave a 
lOp down on a fortnight ago Pancontinental spokesman is • j^nt to the c*mmiissinn 
when 1 last put together the pros quoted as saying that if a ..old- { ‘ : h ] | , v . n b ». r it m 

and eons of the situation. hearing orebody is indeed proven ^ thtv snottk .11. 

So what non? The latest it would be a good fillip, providing * v ' £ £ ri smS 

theories from Johannesburg hold for a couple or years at least dHiberdtinns. ■ Vn ^ ". e riK " 1 f ,:i ^ 
that the poor shipments in the a cash Bow "nut in a sensitive the nreuous 
past half-year. 6.K3R tons oC siren— no one worries about us industries by net using then, or 
concentrates compared with ffjWli mining gold " ,hc ,^ n mm>ssinn ;»s a 

tons, are only to a small extent The implication is that Pan* “ wailing wall. ,s b° f 

due lo port problems at continental might be able to lovelv in the Australian mining 

Lnurenco Marques. The major steal a march on Mr. Connor by garden. 


INSURANCE 


Some new regulations 


BY OUR INSURANCE CORRESPONDENT 


NEW- INSURANCE regulations 
continue to appear at frequent 
intervals and two more sets, 
made under the authority of the 
1974 Insurance Companies Act. 
must now be recorded — the 
Insurance Companies (Linked 
Properties and indices i_ Regula- 
tions which came into force on 
July 1. and the Insurance Com- 
panies (Changes of Director 
Controller or Manager) Regula- 
tions which are due to come into 
force on September 16. 

The regulations dealing with 
Linked Properties and Indices 
stem from (be recommendations 
of the Scott Committee which 
published its report on linked 
life assurance in 1973. In the 
same way as the law must not 
only be just but be seen tn be 
just, so the Scott Committee 
thought tibat unit linked assur- 
ance schemes should not only 
work fairly but be seen to work 
fairly. 

To this cod. tbe Committee 
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recommended that those assets, 
to which policy benefits could be 
linked, should be restricted t» 
those types of investment for 
which ij is possible io get a 
generally acceptable and reason- 
ably reliable market value. 
Furthermore, the Committee held 
that tbe indices used should be 
indices both generally recognised 
and independently calculated. 

Five categories 

■The new regulations specify 
five main categories of assets: 
securities quoted on specified 

stock exchanges, which include 
among others those in Britain, 
tbe EEC and tbe United States. 
Australia. Canada and Japan: 
land and buildings in specified 
countries, which include all the 
countries listed above other than 
Japan, but also Britain's off-shore 
islands; units in authorised unit 
trusts; loans to or desposivs with 
specified banks and institutions, 
such as the Bank of England, the 
National Savings Bank. Trustee 
Savings Banks and Building 
Societies; and loans to or deposits 
with government, public and 
local authorities and state 
corporations. 

The new regulations prescribe 
two indices—the Financial Times 
Ordinary Share Index and the 
Financial Times Actuaries 
Shares indices. Is this the first 
time that such statutory com- 
mendation has been given to a 
financial yardstick established 
by the Press ? 

The second set of regulations, 
dealing with proposed changes or 
control of existing insurance 
companies, requires detailed in- 
formation to be given to the 
Secretary of State for Trade 
about any person who it is in- 
tended should become the new 
controller of an insurance com- 
pany. Tbe term “ controller" is 
defined in Section 7 of the 1974 
Insurance Companies Act and is 
of wide significance. It includes, 
the managing director and chief 
executive of a company, and of 
any insurance company of which 
it is a subsidiary: it aNo includes 
any person who’ exercises nr con- 
trols the exercise of one third or 
more of the voting power at 
general meetings and also any 
person or persons on whose 
directions or instructions the 
directors of the company are 
accustomed to act. 

Prior vetting 

Tho information required on 
any prospective controller will 
enable the Department of Trade 
to decide before he takes over, 
whether or not he is a fit person 
for the job. From all points of 
view, including that of the pros- 
pective controller, such prior 
vetting must be preferable tn in- 
vestigation after control has been 
assumed. The r«jMbtion« pro- 
vide that if the evidence suggests 


that the prospective controller 
is likelc to be found 10 be unfit, 
Ihe Secretary nf State must in- 
form him so that he can if he 
wishes make representations io 
try to influence the Secretary's 
decision. 

The controller will also have 
a duty of disclosure to the com- 
pany, and the regulations pres- 
cribe the information he must 
give both when he assumes and 
when he relinquishes control. 
Similar regulations prescribe 
what information managers and 
directors must give to companies 
on appointment. Here also the 
DoT has a responsibility of deter- 
mining fitness for office and here 
again, it seems that if a prospec- 
tive manager or director will be 
found unfit then he must be 
given the chance to make such 
reprcsenlations as be wishes. 

These regulations, like the 
others that have been made 
under the 1974 Art. have been 
produced after consult at inn with 
the insurance market, hut the 
market must reeoTnise ihal the 
“Changes" regulation.', with I be 
vettina of senior personnel, will 
give the DnT far greater poten- 
tial control over the insurance 
companv market than it has ever 
had before, even if in practice 
the regulations arc applied with 
the customary kid gloves. 


South Wales 
imports coal 

Heavy imports of foreign coal 
at the South Wales ports are keep- 
ing them well in advance of 
exports. 

0\er the first half of the year 
im port 4 rose 7.SB.OOO ions to 
1,388.000 inns and exports by 
412.(int» tons to 053,01111 tens- com- 
pared with the corresponding 

period last year. 
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Non-dollar issues depressed 


BY MARY CAMPBELL 
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337 fl 137* _laicb. K. MerreliJ 214 

243 4 I 187* [Itocfrwell lnter...[ 245 4 

851* 1 46 1 * 1R oh ms & Haa? — ' 761* 
391* 241* utoyai Dutch.. — * 367* 


705* .Chile 3% 1993 

95 'Peru 5% 1293. — 


Kauthot 

KkKcknerCDlllflo! 


}mc. 


100.02: t99.2B'E:jSTreaa 6^197«l 199^9 Klock Humbolt.Jl65.5Kl:— 1 


taa , 1851* ;Cj 5 .Treat 4 ia 8 a t86.16 KrisuMaireKDlOH 560itf„ 

1827* ; 783* 'I’S.TrewUh&TS/PS Krupp Prt DHKXJj 146 J+4 | 

6.74?* 4.82% GJ5. B1 day* bills 5.98£ Kundmkradlt D ' ' 


282.5 '—0.5 20 3.5 
95 i-O^ 6 63 yMMUHFim, 
65.5 ad:— 1 6 1.8 


CANADA 


67* I Russ Togs — 


2.03 ■-VbberGen.Prep.i 4.10 
93* !.\bitibi Paper- — | 11 4 


146 +4 
_ 315 +5 

I Unde 218.5 +0.5 16 | 3.6 

LoweabmuDHICoj l.BBOl [ 20 | 1.1 

Duithansa 60.21—1 «4 I 3.3 

ALA.iV 166 | 13 3.6 

iU'ennann DM100 272.5m— 1.3 14 5.3 
llctalun'lsehaft... 230 r— 2-6 12 2.6 
Alanch. Jtuckwenj 660 1 + 1 18 1 1.6 

Nacirenxunn.....J 106.5' 6 ( 2.8 

PreusAg D31V0QJ1.25.5H1 7 .5.5 

(t helm t hi DM60. 58.51—0.5 yfi 4 3 

Rhein WeaElect.. 120.5 1 — 0-8 16 { 6.6 

Sobering 412Jal^-0.6 20 2.4 

3 bana n a. 272 1—1.4 16 ( 2.7 

Sodraeter ... 246 1+2 18 | 3.6 

Zb.vssen a0.l'-O.5j 14 8.9 

Vereini WestBkJ 330 ' + 2 18 2.6 

Zeb» Ikon J 158 ! + 5 10 6.4 


I5.8j ala SUnregBr- '***1 

10 6.6 OOM.IP1J0I- I 

18 . 3.1 '« Ouinteron. ... 
16 3.6 P*Wh«d j 

20 | 1.1 Ptdlipa 1 PLJLO 1 — ■ 
a 1 3.3 mjTUScbVerFLHX> 

fa I 3.6 11 'AecoiFIJiei ! 

14 5 3 IWtoro iPtadV ....; 


20a* K reage 324 

153 4 KiogoCo. 224 

127* Levi Btnuis* 321* 

137* iLiDbyGv. Pond.J 1B7* 


psfetrey Stores... I 
pt. Joe Mtnerais. 
p. Uegis Paper....' 


25l* Santa Fe Ind. • 


0*0 1 184 


104 Iffl. Paso N'ai, Gasj 13<* 


194 Elm... 


26 1* BmeR-.\ir Fr'ghlj 46 
li* E.K.I. 37* 


141"* Engelhard Min... 

251* Hstmark 

23 1 * Ethyl 

66 Exxon- 

17 Fairchild Camera 


257* Fed. Dept. 6i«resJ 494 


19>* ) 134* Asaren.... 


161; ..Whlamt Oil: f 24 1« 

794 {All. Klcldleld...... 105 

94 ,.wr I 30 

25* '.V\C<| I 71 * 


135* Firestone Tiro. ... 
241* p*t. hat- Boston. 


85* | SJ 4 
334 295a 

79 i 671* 
9 I 3>i 
134 34 

18T, 95 * 

165* 105* 

325* 205 4 

685a 354 

16 8 

1858 i 134 
6 J 4 I 31* 
23 | 125* 

87, 37* 

6254 314 

385* 254 

494 27 4 

624 311* 

i!8j« 137* 

204 244 

265* | 155* 


3J 4 .Ubhy MeXeiL....' 7 ft, 
295* LiggerUiMvera B 31 

671* Lilly Eli. \ 73 

3 4 Litton Indust i 85* 

34 Lockheed Airrelr 135* 
9ft* 1 m» Xtu Iwlintl IB 
105* |LongIaianiiLlg..| 154 
20*4 jLoiilsiaaaLand...i 314 

354 LubrlcuL I 565| 

8 Lucky Ston.* 1 15 


31* paui Ini-est— I 45* 

2 paxon Ind 1 4a* 

I5t* tkdiUtr Brew ing..i 264 
795* pi.-hlumberser ...., 855* 

,9 (SUM I 127* 

12 1, |Sisnt Paper. J 15i* 

6ft* [Sii.ville Mlg : r 125* 


95* (Abittbl Paper- — 1 11 4 
51* |.\gnhro Eagle— ...! 34 
195* jAIrenAlwnmlmn 254 

24i* jilgoma Steel 1 261* 

104 Asbestos — 1204 

121* iBank Montreal—! 174 
34 (Bank Nova Scotia, 45ft* 
4JI5 | Basic HesoarcesJ 9 
44 'Bell Telephone... 444 


272.5KI-1.3 14 5.3 


1.51! 0.95 I Boils - 1.47 


94 iBow Valley Inda.| 155* 


|S.iidd‘rDuo Vm: 


103* Seal , ontainere. 1 ..j 2 Ha 


134 iL'kes Voting loanl 145* 


35* [MacMillan ! 


37* I Macon vox 87* 

314 lliailinckr't Chain' 464 


37 27)4 [StsgtaDLH 

245 4 137* Searie iC.DA 

73s* 48f* iSesre JUi«bncfc.,.. 

38i* Zli : Seilco 

561* 394 (Shell Oil 


254 IUts Hanover CP 

27 4 lllajpeo 

311* ! Mara chon OIL— 

137* I Manor — .. 

244 I Marine Midland. . 
155* lllaraball field..,. 


IFierf-Van. 

[Flint kote 


1 221* ]May Dept-Ston+i 464 


137* [Florida Pcnrer....| 


824 1 27J* J1CA 


5i* I.WU • 


[Flour J 425* 


49 Ig > 

27:* 

l.\inn l'lrturt* ...; 

4&lj 

221- | 

15i: 

.Dull. Gma Rlect...! 

2l>4 

45j« . 

321* 

:fenk Amerurt. ..J 

44a* 

42 

31*4 

fenken Tr. .N'.Y.i 

39': 

30', , 

19 U 

(Bariwr Uil [ 

£8 3 a 

24 1* 

141* 

UniniD t’lrfti ...j 

21i* 

37i 4 1 

28 

iHceinm Dirk } 

35ft* 

22 

10's 

'Hell i Howell. ...] 

201* 

44 [ 

Zl-4 

.'Hendix 1 

43 



1 iWnguol t'wna.' B' 1 , 

2ia 

40'* 

24-Vj 

[Beihlriiem breri. 

36>'a 

36S* , 

207* 

lillai'k i Uivk^r.... 

28ft* 

3Hj 1 

15lft 

|lktal»K | 

301+ 

271* , 

10i: 

UniM+ l^u«a%le.....[ 

25 

25i 

201 2 

Uiinlen j 

245* 

19 ‘S 

131* 

;Uurji Warnei I 

19 '.1 

8 '4 1 

5 

.'Urutilff Im...., ...t 

7*a 

14', f 

1DI« 

1 ]l »hiui -A.' 1 

125 4 

68 >4 , 

46': 

'BrirtMl-Ueyer*...! 

671* 


107* F.M.C. I 

325* Ford. Motor. 

10 Fonmut Alcks....! 


Foxhoro ! 38 


134 (Franklin Mint.... 
22 a* Freei mrt Minerals! 


Fniehaur ) 174 


37* (Fuqua lndurtrin' 
li (U.A.C. ^ 


41- :Bitt. Pet. ADR .. 
1H4 .BiwkirerGlss’i.. 

9 iKruusmek 

28 Hul l run Ene 


7i* Hudd j 


Hulma M'auh : 


34 (Bunker llamn I <• 

354 Uluriuigion Nibn.', 36 


71* G^A.F. 1 125| 

23 JUaanetL. 1 374 

77* [lien. Amer. Ints.j 10?* 
261a iGen„\mBr.Tr»ns.' 335* 
74 Gen. OU»le_ . ... 124 

19 Len. Dynamics.. 551: 
325* Hen. Electric....... SO 4 

187* General Foods... . 264 

405* General UJUa~... 554 
314 General Motors.. 515* 
10 Ucn. Pub. CUL.. 164 

237* Gool Signs L.— [ 40h 

167* Gen. Tel. Elect... 254 

10a* Gwl Tire. 175* 

27* Geoareo 1 6 


44 I 21* McGory 3 

110 594 McDemintt 1057* 

175* . 81* McDonnell Doug. 151*' 

13 I 6 Median- Mill 117* 

854 574 llun-k 77;* 

195 4 I 101, Merrill Lynch. 195. 

1B4 ! 134 MGM 175* 

675* 1 43 Minn-MlnglMh; 604 

484 1 344 Mobil Oil 47 

745* 41 Monsanto 72 L 

70 31>* Morgan J.P. 641* 

57 ■* 335* Motorola 5 Ha 

28 1 154 Murph> Oil 26 

417* . 224 \aiHsco 385* 

334 j 17 [\aU-o Chemical.. 324 
13'ift I 94 IXaUoonl Can. Ill* 


735* 48 

385* 21 

561* 39 

311* 11 

187* 14 

414 25 

194 11 

17 9 

94 1 

131* 8 

21>4 17 

131* 8 

694 41 

317* 25 

565* 40 

294 15 

114 6 

485* 25 

71a* 52 


114 Shell Tnuuport... 264 


Signal 


Signude Corp — 414 


114 (riimplluify FM.... 


9i* blnser 154 

1 rinucrott— 

8 Soutbdonn — .... 

17 SontLiem Cat lid 

84 Southern.— 

414 Sthn. Nat. Rea... 

255* Southern Pacific. 


8 JBP Canada. t29 

. 10 iBreia'an 14l» 

1 4.90.Brineo 15.26 

J 22 Calgary Prom--.. 1251* 
I 9 -Canada Cement.. 11 
Z^'CuiadaKlWfead 4.35 
( 214 jCaaiiupBnkCom 27 

174 I Canada Indus 22 

5.75,Gbh. Indus. Gas O 17 4 

134 'Can. Pacific- 15a* 

125* Can. Pacific Inr- 17 
21 Can. Super Oil— 41 
lJIBjCarling O'Keefe^ 2.75 


40 S — O.Z 16 I 7.B siotueuibon am ,-ro m m 

144-5,— 0.5 16 I 5.3 Mint*-..- 1.130—130. — f- I 1 

680 1 10 ' 7.4 OlUrttiPriv ,\ 890 ,+ 25 W Ul. 

67.5 I 6 ( 10.4 Pirelli AC. — 1 . 181+11 ! 96 ‘3,1 L 

180:&+Q.7 1 20 i 3.1 PirulUSipAw , _ 749.5.— 1451 Ml W 5 — 


a*v. II *>n. 1 mmol'. 197 ,—18 


IfiK-al Dutch [KCCn | 94.5 +0.1 ! 40 8.6 I r nKVn IT 
N lavAnbt.ro s HnL ! 266 1 ‘ 17 6.4 I IW ^ IU « 


Slai enbnrg's HuL 266 


i'i TtokN-rjiPfeRhsb3ltFL.78.5i 80.3 1.7 
ITDliere^Fl^i...! lu6.1; + 0.3 ; 36J 6.8 


Xbyssea | 

Verein A West Bkl 
Zeim Ikon 1 


16 [ eifi VllF..—.. 187 1-1.5 | 13.61 7.3 

20 I 2^4 
16 ( 2.7 

! I ® BRUSSELS 


"■'Prin* ■+«iDirj«L'Vs-s, ; - 

Yen. - ! - 


14 8.9 
18 2.6 
10 6.4 


Amin U lass—..' . 2S0 ] — 8 

Cantm 195 |— 2 

Dal Mppun Printl 472 Ul 
Fuji Photo FUnr.j 341 U5 

Hhanhl -.._J 165 '^2 

Hwuta Uoton— 539 f— 9 

I* I fnl ■ 1 l l- f 


July 18 ! Price +« Frsi IVW. — B39 U9 

1 U. t-. ltoh— - — ^ 397 +1 

1 _ . I Japan Alrilnoa-.. 1640 

_______ Arhed. 4.055 + 50 390 1 9.7 KanmlBUrf. Pw. JB1 I— 4^ 

■ or | Dl i-. ( Yld. tenniie de Brux„.2. 14S — 1 - ■ ^4° 

Ik+strt ■«' .12.250 106 4.7 hub**. SB4 ,-»4 


, . ,0 * Price 4- or Dir. YU. Baatnede Bn 2.145 — — ■ 

July 18 — Fr*. « Uc+sert-B 1 - 2,250 105 4.7 hubre*. 

LZ_ Unix. Xambm.... 2.160 -10 110 5.1 MntamhlU 0L 

Air Linoidc- 344*d— 16.5 4.8 C-B.K. Cement.... 2,145 +30 150 7.0 Mitsubishi fee 

Aqahaine '478MW +2.4 22.6 4.7 Cockerlll 1,066 +14 160 14.4 llrtsuWthlHe*' 

Begbin-- 126aSi 1133 8.7 K.U.KJS. U.180 + 30 161 7.6 lUWobuUOor] 


Bros. Xamberr.... 2,180 


Beghin — 126rii 

BjAJS. ttervais— 460 xdl + 7 


fhernBaUwayi 6151* 


326* | 221* 


153* Soufhlaml 

6t* dpenyKntch / 

253* Sperry ltand. 

521* Standard Brands. 
221* SbLOUCaUrcirnia 
36 ^td. Chi Indiana. . 
49 1, itd.r'll Uhta,.._. 
44 Staaff Cbemkatl.. 


4S 4 Chieftan Dev-... 9"* 

35 i 4 Cominco 32*4 

22 >4 Cons. BhUnim... 27 J+ 
1.65 Coo. Textile M_. 11.70 
3Ble Consumer Las.-, 133* 

55 4 Contain JBcil 0 ' 4 

1.90 Decca EoaourresJ 14.25 
36 Denison Mine*-. 63 1* 

41ft* Dooia Mines. 49\ 

171* Dome Petroleum d! 7 * 
165 4 Dnminloa Bridge 24 ft* 
l 8 i* Domtar 24t* 


Carrefour l.B63j+18 

Chargeura Rennra 178.2 *£+3.2 

Citmwn — 58.4+0.3 

Fr. Pet-roles 137.3 td +0.7 

Cie fencaire 474.7,' + 1_7 

C.G JB. 305 mi— 3 


37.6 8.4 Kleetrobel..^ 16.230 +10 370 

67 3.0 Fahriqne N«t..._4 1,940 + 30 — 

IS 8.4 0~B.liinn-Um...._:2.000 -25 130 

y — — Ulaec rit. Kociu...j4^06 — ..... 5X0 

12.6 9.2 Hoboken (4.090 -10 \3O0 

24 2.5 Intmvm....- 11.670 +20 129 

L8 7.9 Kreditbank, 16.980 +50 240 


5.1 MatsuahiU UL.../ 825 1-9 
7.0 Mitsubishi Bank. 350 I 


Cie du Kcml 1 24.Snll-0.13 10J, 7.6 fe Jtoyaie Beige.-. 5,960 —70 


Credit ConjPKnc-e) 140 
Credit Fmujler....! 336, 
Denain 138. 

8. A. Dunlop..— .. 22, 


27 T.5 PefTOBna..; 6JJ20 -10 170 


+ 10 370 6.9 Jt Oo— I 466 —5 M U 

+30 — — • M to n to hfc+ — J 431 —6 20 23 

-25 130 6.5 RlssanUofaca.J. 369 +9 .16 2J- 

.1310 7.4 fihiseitUx..,™ (i,560 —50 25 M 

—10 (500 7.3 Ekmy...:..-..— — ]3.530 —70 . 30 J-i 
+ 20 1129 7-7 IWabo Marine.... 291 +1 11 L* 

+ 50 |246 3.B Takeda Chemical 224 —2 18 35 

—70 1383 4.4 TftIJin — — 165 +2 . -10 

_io tl70 T 0 U 0 Marine — 531 -7 11 M 


16 an 
xa m- 

16 X7 

15 L9 
M 3JS 
IB -LI 

12 U V-. 

a a.* w,.- • 

8 OH 

10 2.1 h ,. 

16 .E* • H GI 
20 1».‘ 

12 1.7 - 

12 OJ 

13 L4I-. 

14 L5 ] . 

20 23 - - - 
16 Hi . 


Du ponl j f2t 


9s* Frumew Corp... 


■drerling Drugs., 
wrurieftaker 


jFaleon'ge N'lekel-1 


29s* {Bun OU 


1,40 [Fin CoHActum....! 11.70 


aun strand... .24^4 


»ynies [- 


Font Motor CsnJ 
Cain t YalVknil'ej 


truly I 44 s * 


17>; f 136* '.Nat. Distiller* r 


1081s t 611* Burroughs | 1031* 


3^4 .C«Hl Cuniji. 


25>* ilieorgla Paeifli:..{ 46 H 


eUjr OO... 


13h Cansilhin Pai-ifieJ 147* 
7i* I Canal itandulph.. 11 

S8T* iCarnsllon I 80 

103* iCarriro 4 General! 12 
13l« :Cini.-rHiiv-|p|',...; 24 
48 I'HlorpilIsr Triun », 68 14 

aatj ji'B-s ' 4s 

2S:* 'I elsni-t: i 37h 

13sh ;i 'em ml S.IV j 16 J « 


B1U tiilirtte 29 Vg 

10> 4 Qlubol Marine—. 1 153* 
153* H oat rich II. F....' 19** 
12J 4 Goodyear lire,...! 19 t* 
16 limilii...— ' 261 * 


6ft* I.Nal. BersMu lno.1 HU 
32i 4 .Natlnnal bteel....! 371* 

30ft* .Nalocnas .1 32 St 

14 I.XCK ; 32 

6a* : .Neptune M«pr .1 16>* 

13 'New England 81 . 1 ID 
23 ;Xeu- Bngland Tell 26 
81* iNisgra Moh»irk_[ 117* 

11 |.iiti{n abtiin,,,,: 144i 

11 3 + |N. 1a Industries J lBi* 
&97* iNorfolkA Western 68 >4 
Bit: (North Sat. (las... 6?U 

197* Nthn WtaitaPwr. 257* 
11&* Nthwesi Airline J Z13* 
34 Norwert Banco...' 44 


4<a [Ceebnicnlor 

181* Weitronix .......... 

91 * freledj uo 

7* (Telex 

21*2 jTenneeo 1 

13*a rTworo Petroleum; 


257* Gull Oil Csusda_i 42 

1.60 HandiroCan J 2.15 

3.30 Han ker bid. Uan^ 7 

22 15 HnUtnger X 30 

17*4 Borue Oil ‘A’. I 29 

13 »8 Hudson Be v Mum 20^1 
111* Hudson Bay...—!} 17i* 
18 H'dmn UII A 32^4 

167* I.A.C j 191* 

23U jlmaseo 311* 


i»orn retroleutn i*h 

tan®.. 27»* 

fesascub — [ a4 

‘exas Inatrn j 110 


BsDoduadatd 1 68.9 to. -0.5 I A \ 7.6 Soe. Gen. Banque'3,023 ( + 26 175 

Fin. leu* _.| 37. Q. 1S.6 7.9 rioflna [3.320 + 50 LB5 

Gal. LsuareMe 90.8 +0.5 7.6 5.0 BoJvn.VA - ip70 +30 185 

Gen. Ckaridentale.i 154 — S 6 3.9 Tiwtkra Klee. [2.960 —20 160 

I metal 77 1+0.7 4.6 5.8 L.CLB. — J3.120 —15 175 

Lalarae 176.6!— 1 15 8 j 5 tin- EH**. 1 I/I 1 W 11 1,560 —14 95 

Ltireal 847nll — 11 15.5 L6 Virile Mon umne. 4,396 +95 360 

Uariiiue Ball 34.4i — — Ws g,.n Life- I 84 8 | 35 

Mlchetin ••11" I 1. ZOO +89 2/.2S 2.5 ' ' ‘ 

Maet Benncssy.,.1 B43 1+8 VO.&) 2.D . . ... j, 

ferilsw _..| 1783 +1.3 16.5 0.9 SWITZERLAND * 

Pta-hlney 113.21+2.9 14.1i|l.l 

Peuget*itFra.7i3)...|247JBJ|— 1,9 Ib.fal 5.6 » . ,u Price +oc(DIv 

I'rkeL. I 131.0 -1.7 12 1, 9.1 Ju, - T w Fra. ft 

Prtncemju I 77 +1 3 1 3.9 — , — — — ■ ■ ■ ( — 

Kedoiite.. | 493 1+3 tld 3.6 .Aluminium. 1.145 +10 I 12 


f S VIENNA 




Soorca Nlkko Securities Tokyo 


SWITZERLAND « 


Price l + orf WvjYkl 


July IS " 

Frta> + dir 
X ** 

IhtjS®* 

'X’ * ■' 

CrMjuinal+Ic 

380 

341 

10 M 
12 

->-l ret* 

754 .(—3 

48 6 A 

feiuperlC — 

drcjT Daimler.... 
V ifttlUiftinlr. :.. 

178 +1 ! 

146 

380 —4 j 

~9 611 
22' 6-? 


SPAIN V 


I 8 I 4 ttosas L'tllitjes.—I 213* 


Time I 

10 >* Ti me* Mirror...... I 

B 4 J 4 Timken ! 


lib /Trane... 27>i 


2 l } » I 101 * \ohou. Slntua ...4 
221* 1 12S* (Uecuienial Pemil 
22 j 4 i 111* lUgilvv Mather... 1 

16 h \ 121 * tcihfo Kdlwm : 


jl raosamenca .... . 

(Traiu Lnkin., 

fPranenay Infrni 
Trans l+brid Air. 

[Tni-elen .... 

irnGuDiinentai... 


i 22 1 1 Grace VT. K. ' 28*4 


14ft* Clin 1 28 


14l 4 IT.ILW I 

01* 30H a Century Fnxl 


221: llmneriai Oil I 28U 

9la jlmial I iiij 

6*3 Inland Nat. Gas. I 91* 

30 >4 Internal Nickel. 28ia 
115 j ilm'prV Pipe Line 131* 
6 'a Itaurin't F 1 n.C 0 m 7 
4J* Utablav Com. •B'.l 15 la 
217* Mc'tBill'ru Blued! 22 
131* Uassey-Fergorenl 16 14 
201* McIntyre Pnrpnej 49 14 
407* [Unore Corpn...— I 52l*j 
29I 4 [.Voranda MineS—f 395 * 
B3j iN’theraAGenGas IT 


boc. i\afd' lnv„... 

bourue Pener 

bu«c 

I 

rhomsoo Bmndt„ 
Uslooi' j 


COPENHAGEN 


I Price I + or 
Kroner — 


Ith.rtie P<Kileo&.. ,|ll7^ *fll-HX3 J IS./5| 13.4 Balli* 1 510 -10 ! — ~ July 17 Perce 

feci lor 8. A ..... 1 87-81 0,11 12.' 15.7 BBC ‘A* ll.aSS I .] 10 3.5 a sl*nd 281 

feint GnfeVn....™ 12 oS+ 1.4 13.2 11.0 1.6°-» 1+15(22 1.4 Sanwi Lttga Qtteaada W 

32.6 9.2 tio. Do. pan... 1.160 ,+ 10 22 L9 Banco Bilbao TO 

8.1 6 6.6 Lta- Do. ... 640 I +10 I 22 5.4 Banco AtfettiM a,0«> «S. 

1 225 10.0 Credit huism.- 2,900 * — 15 ; 16 2.6 ft 1 ” — —— JJ7 

4.6 9.45 4.3 Flncber (Gwtri... 501 1+6 1 — — tBM} ' 

0.5112.75 6.5 OmLMnK.Jel.Fltfll.0S0 | j 19 1.6 ■' a,wi 5* ,crto f “ M ““ .1? 

aaaajtf n^^ A ii'gi8 0B ; , - aS0 i 1 3g 0 ! H S ctSSSr a w* « 

II p... Z \Z — -• S 


253 122.6 9.2 Do. Drx Fim... 1.160 [+ 10 

109 —2.1 6 6.6 1*°- tin. fen ... 640 1 + 10 

224 -1 225 10.0 Credit huisw.- 2,900 (—15 

219 +4.6 9.45 4.3 Fischer iGeorgt- 501 |+6 

196.6 +0.5 12.75 6.S GniLafaK.Jd.PMll.OSO 


wSS|m|B SS <1,wo .! 

S«d.iz.K2«h...a.i4 I 485 j— 16 1 K 13 KS« OMlSwnl". 

SaurerArtWU j 780 j U 7.0 Swo pSISbTL;™! 

B+c. I me. Pln-lli .. 1 143 1 J 14/9.8 1 Rarfo . SBnnndrr i^SOl 


Banco BlEpaoB ■" 
fiaueu Ibervco — 

Indoban 

Banco Ind. Cat.. (LOM) 


n 2 E « D ™ M'canUI Cl, NO) 


26ftg 1 133* L’.VL 


0.06 !.\thn_Qmestke M:0.25>* 


113* rCerro. 1 lb 

61; ICiTlaln Teed 131* 

i 11:* ’Cessna Aireraii... IBS* 
. 261: ;cbue Manhattan 3B1| 
: 29 Ij « liwiilcal Uk .AY 423fl 
. 37 1 g lOii'spbTgh Hnnrl.j b lbs 
26 tOieaiie M'hiems.1 3GI- 
' 67 1« ,Clin^i*iBri«li{a...l 90 lj 

j 7a* (I'limler i 13 1* 

J 1U iCmersnM j 21+ 

• 16Sg |t ion. Milienui...l SOU 
I 283ft tl'lTI Cuip- | 36 


7 J 4 [(tram) L-'nino 14 1 4 

71* feuTni 10'.* 

101 * |f»rt. Sunk Iron..; 15l 4 

101* jUwyhfunil • l4?g 

1 ;Grulher 3 


;Utis Klevatre-.. 


17 (UAIItO , 22 

1QL ,UGI 1 i3ij 


91* .NumwCil 4 li««j 121* 
D.61 JOakuiMd Petr'Inj] 0,90 


8 i* Orer'-rbiplip 15 Jg 

2S1* tiuena-Ctarnlnj!..', 41s* 
32 Oauiu IIUdoIm .J 44j, 


231* iUuU 1 IVoieni.. 43 lj 


181s ;P*ellk*Oa» ; 21 i g 


17jft jGuirOii 223® 

115 UatihurlMi ' 176 ig 

241* Hanna Mining....: 44 4 

141a Harris Curpn I 2B3 4 

331* Hein* H. 481ft 

20 1 * ttaihlein 481* 

66 Jg Hewlett. Packanl, U7fift 


14b* iPwv Lighting •' 

14 J* ' Pau. pw iv .V Lt ...i 
2 'fenAxnWnrl.l Alt' 
13 ISirker UauniJin. 

lift liVrin Central | 
15a* ‘Penn Pw4 Lt.,..: 
36lft '.PsnneyJ.C ' 


»1'4 (UOK 141 * 

171* -L'nileverLtd ' xjl 

33 il'nilettsr >V., » SJj* 

6 i* ,Unmn feninr|«...< lore 
40i* (Ijnivu Cerhnle...., BU* 
8 ;t nlmi Cummeroe 11 


0.85 1 0.50 tParilici.V^ijier Mi 0.60 


3Z% ■C'ni.'n tilt Cali,... 1 


|P«fntuoil L'nitud.1 22 3 * 


49 If ' 3fils |Citie« Sarrtwf.... 


4*i iCuy Isuaning.... 


953* | 631* iCuca-CoIa 

u.. r* iiv.i™ 


61* (RaUdajr Inns 

34 Jg Bomesialre 

20 V* Honerwetl. ........ 


iSfi ’Peuples Drug M ...j 
301* rPcnplesOas 


40v* |Pepsroo^...„ | ea^ 


22 iCdlniePblm 

41* |C<]Una Aikman 1 


223ft j Colombia. rnu....l 26ft* 


2lg Colombia Piet.... 81* 
6 Sg [CwnttisCo.nl Am 111 * 
&56s CtHiitHistirm Eng. Gil* 
22 ft* (iTamtv7h Kdlmn. 27 t* 
51* iComnTh Uilfeyj 101 . 
58}* 'Cfmiininfeieluu.i 43 
71;* L'nn. Rdinun N.YJ 13 j. 

12 J* CtrtWUl Fish lb J Ig 

21b .Consul Nat. Iia«.j 24 
9v* t ensumcr>Pi>»n*r( 17 t* 
239a l-wineuiai v.xa.. 26 
40s* ;l I'litinenmi mi..: 70ia 
ID iC»*nilnentalTrie.: 12 
10 fe IUniimI Data • ...: 20 
2Si* V«u»+r Indus— _ 55 t t 


+ tiunvcr- 147ft 

11 7* BomtehoUl Ftru... 15ft* 

6 ftg Huunn K. F 181* 

109* I a Industries-... IB's 
15* 1C Pbanuactfcal 4ftg 

28lg ISA 40 

61 ingcredl Band-. 76b* 

321* Inland Steel 39 

5>* Insilco. 813 

157U IBM 2011* 

23ft* lutL Flavour 27 


16 | Perkin El mer.....| 

165* ;p« I 


62 l.'riinn i'smiii- 71 

l 3 * ,L'ulimanierUai. ! 3»* 

6 ia iLuinnsl 1 gig 

5ig I'.nifelBramb..... 6<* 

6 l mte<i Corn ! 73* 

155* Bancorp- — 24 

14 1 * Cl.b'.GtfBum ..... 18ft* 

UJa. lindhsuiKa... 51* 

73* L'jtf. bhues 117* 

381* Uji Steel 599* 


1494 .Piushe Petroleum! 25 u 
1.00 Pane Petrolcuai- 11.65 
8 jPan.Csn. Pecl'mJ 15 J* 

12 J« I Psion. ! 13 

5&s FfsijJro Dept. .7..! bj* 
ai6 Ptat+tiasi Oil — ! 0.35 
141* PiBi’erD*vrin|imr 21 
7:* Piin+rttarporat'ir' 91* 

1 3 ia Pin* ; 15~a 

2.90 ijuebee Buiraenn t3.18 

137* Banker Oil- | 191* 

4.05 Heed 5 haw J 6«jj 

l8t* I tin Aigoiu 1 331* 


BurTneisteri W... 
Dan lnndmnrimli! 
Dan. Provimbankl 
Dan. 3nkkerfab...l 

du perft a | 

East Asiatic Co.... j 
Finanshauken —j 
For. Brt'gKWi« , ...| 


4914 +U 

1711*1 

168 

342 14 ' 

233U:- 1* 

307J 2i 

174 j+4i 4 
266 ! 


~ I feurer Arbau 1 


ri<^lnie. I*in-llr..i 143 |-1 
o-O SaliMtir (F3jd|..„| «8 | + 3 


JS s 1 ! Bank Clirp.! 430 1-7 
10 Sn Vo.imniior Suit,- .;3.055 [-15 
ff n 2 WipteHiur. (1.730 -3 


!■“ Banco Santander. i230) 
&■£ I Banco Urqnlio CL0H> 
10 i 1.3 Ranca Viauam 


Hitnd"<’J«ak Cup! 174'*: | 11 

fenirfnhrik F,<r ..I lQS'ci + 's 1 10 


fenirinhrik P>'r ..I 

U. horthern HM.J 
Non l Kabel.. ...... . 

OJirial- 1 '-— j 

Hrivstlsnli I 


Soph. Bere.nri’+o..! 325 


1021*1 + 1, 
183 r -14 
235 | + i 4 

2221 * 

183 ] + r 4 


13 I 7.5 
12 I 4.5 
11 6.4 


Zurich Ins 19.400 


ip 1 'S a STOCKHOLM 


12 B.3 
11 1 6.2 
11 I 3.2 


i? - 2S5 |'“i 5 »2 ! f 1 ? Banco Sanuuuam — 

(1.730 -3 ' 30 1.7 Baakunloo 

19.40 0 —100 40 ■ 2.1 Altos Hurnos 

Babcock Wilcox i 

O.'psa 

C1C — . — > 

_ . _ Creelnco 

■ Price i+«w j Dlv. Ytd. Dcatwdtis 
. Kroner 1 — 1 Kr. ( ^ j InmoOvuK - 


.UlfaLaial 395 


OSLO * 


0.48 Royal Agassiz jU 
25 ! Royal Uk-ofCan-l 351* 

201* | Royal Trust. ...... 24 

2Blg jSfagraou ... 33jg 

12 (Shell Canada...... 171* 

&U BherrittO.Uinca, 71* 
4J* tilebens 0. G— ... 123 4 

0.43 Sliver Stack M... O^a 

63* Simpson 81* 

4ft* Slater Walker C. 87 * 
263* Steel of Canada- 302, 
0.93 Steep Book Iron. 1.4u 
3.15 Sunni dgiiale OUej 6.10 
253* Tbxaco Canada. -i 30 
315* Tumdto D- ihl Bki 46 1 « 
8 I 4 + > r*n«CanPitieLn( 10 j* 


311* U. Tedmolosiw-! fi7ft* 


301* -j 191. 1 1 at I. Harvester... 


3675 1 24 

39** | 29 Pbelp* Dodge-... 
if 1 * ii 1 * Phlladolphla Lice 
bOBfl 407g Philip Umria-,,. 
BBS. 37 Phillips PetroTm 
si 3 ® Inter.,. 

arvi ! li* 1 Bcnre*-.,. 

80>* 1 367* Pirrsrru, 


12 Cijii - 

391* Utah lot*! 

17 irv InduatriaL — 
101ft 1'Lrginiaiiteu....- 
10 WaJ Green 


8*4 iW*Kiar-Oomtn*n-f 


I W'arner-Dim bert-j 36 59 


t '4 I 6 '* (Inti. Huldmaj....: lit* 
!■* i 307* IniL Min & them ■ 381" 

11* 1 212, Jntl.Mek.-L 1 27i a 

I I 34fta [Ini I, Paper. 50 ■* 

i i 146, (lutL Tel 4 Tel....: 24ft* 

II* 1 s 4 llnicnr • 3i« 

I I 13L '!■’»« Beet' 32 r* 


fiJ 4 |PleMeyUd. VDB' 14s* 


37 1 * j 17ij Jtopiarr Kanire. 


61 * 5 » - littenntiwir.; lSi* 
22 rJim Walker 43 ^ 


15 >K4arofd 40i* 

10 (Putomiu.- Klre_.. llo* 

24i* PPM imiiMnn-.. 3i'* 
78l2 jPmnter •,«»iil>le.J 92 j 4 
12 Puli. sere. Kl**.. 161* 

38 Jl’ullnian 59 

7 J » IWi L3S* 

17lg Pnrolatnr 35 

12 Ki imker Oava.— 19m 


30 13 < 19 
42)* | 27' 
2&<3 : 15 
S3s* : a 
2si* : 22 
171* 1 9 . 

“a* : 1 

26'* : 50 
36$s [ 23 


12 w e ih paw IBJ 4 

157* (Wertcni feneorp 25 1 * 
9'ft ;We»tern Union,..! 15^4 
9S 4 (U'untmgh'a Elerv.t 19 1 * 

191* .Went root. I 27 ij 

27a* i'VnyiThauacr 1 3912 

151* 'Vkliipifl : h&Sg 

85. indr| 23 

22J;i ilViBcmtMn HlecL.I 271* 

9Sfl rWtml north I 16 s * 

lag VV"vI\ ; 41}. 

60S* |Xemx ....'. , 67'« 


Ajneritaillnjt I 185 

Bergerru Privatbki 102 
BmijenaDampeJab 72, 
BaiTMferd— — , 121 
Brutugaard ttrW-L&EiO 

Cradltbank 110 

Dalfonn KrlOO. 3.30 
Ptdlton 120 


HaWund — j 236, 


I k'namoa. ............. 620 (—25 


BI 4 jTruus Mount UUl Ills* j^. 


KreditkaBaen 

Manuk Hydro KtOQ 

'-Mil* Ind— 

Sb rebrand.., 


Ai«» i 110 v-l 

.tiJos Copeutix JJbii 189 if 1 

Billeruda ; 164 1+4 

Price r +orjDiv. YIU. Bo fore 215 j + 6 

| Kronor — J j unto - 335 j...... 

Cclhjliea.- 219 Ur 

135 — — Mevtrulux ■ff 137 +2 

102 .9 8^ Jh-tcaaon BfKro£ 0 )j 234 (—2 

72A] — — Fucreto...- igs r 

121 —1 10 8,3 Oranges ttreei—,, 135 

.660 - 15.3 5,2 Handalabankeo... 187 

110 +1.8 10 9.1 Marabou.., 185 +5 

2.300+100 20 8.7 MaOoh Dornujo- 157 — 1 

120 —2.5 B b.4 Uouw— 190 —2 

236^9+1^6 12^ 5.3 fendrik A-B 101 +J 

620 L_2S go 3.2 aJCJf.VIMO.. 164 +1 

108 +1 10 93 Skand KuriakfeJ 178+1 

375 + 7.5 12 2.0 Tbwtalik'H’vLf^ 91.5-0. 

105 4 3,8 Uddeiwlm — 134 

135 - 10 7.2 VnlfelhrM) 156 ( + 2 


Kr. 1 £ inmobtnif - 

' eneralas AM — — — 

10 ; 2.2 iCspanola Ziflc . 

5 4.6 .Ksid. RK> Ttnto 
5.5 i 5.0 Fecsa 0.000* — i' 

10 1 6.6 f«W8« 

■18 | 4.9 Flnawantu SA 


: «9 ' -.7 
3to • - r~ : 
1SS -I 
321 1 •. T* 1 
MS -2 

cs — . 

.125 fit 
M«. ' 

140; — 

1U . . -4 
2W . - 

308 '■■■ ■"?* 
.18' — LS 

jsja . -S3 • 
' .40 - ■" j 


219 f— 2 
137 +2 
234 (-2 

195 f i 

135 I 


10.6 irinatBamo sorridoa - + 'OSS. " r* 

U 4.9 Oat* Prectodog — W T* 

ccUr Uruno Vulazuitax ffiMl 82ft + * 


1+1 10 
(+7A 12 
4 


178 . +1. 
91.5-O.S 5 

134 1 18 

156 1 + 2 [4.4 


5.6 4.1 tirupo VeuuHim (490) 8» : , r a 

l 3 L 6 UWrola ^.1S5L» - ** 

J Iberduem - a*» “ '••-I 

fr Motor Rnrtea — 28 ■- 

f 5'5 Sarno Papstera „ — u- J8 -r 

.2 2-® Seat 0.0001 187 T ^ 

*5 K Sevittam Elec. 

VS q'2 Tetelonlm 2», •. •— ■ 

^ Tubacex . SB ' 

5 5*® Unhw Elec. — ; W. ,'. “* . 

So drrton y Fentx as 

f-4 I 3-9 Urtia Z.»- 223 -I 


6.6 | 3.4 
. .8 4.2 


«; S; 


15-4 Trine*: i 

7*3 L'lilnu tias I 


NOTES: Overseas Brices exclude S r o Yen 50 denom. uplso3 otherwise «ai«L Unftac div. .‘s Nttm. q Store »W- 


9aa .L-njt+d L-'urpn ‘K: tlSlj 


45ft* | 301 Z Waiter Hiram. 34 j after wtthlwklinp tax. 


BelKton dividends are shown ^ Price 


anspoiBhm. and yield exclude special oat&xi&t to* 


18': .Went Coast Tran*! 21s* 
il9~* ‘Wriwndei 1 Bo 


after wtthhakimn tax n Ftorins. b Scblllum. e Cents. (I Dlvfi ealed div. n Dnofflnal Dxdms. ffMhwrW 

w dend a/ler ncodnui riEhts and/or scrip hoidera oaly. v Merger uendlmt, - " 

♦ DMM dciwin. onlras otherwise staled, iftsuc. fPcr Rhan*.- I Franca, o Cnuoi. 1 Bid. i Traded, .t Setter. :? AWW Ig; 

X hr.lM drmnn. unless otherwwo stared, div. ■% h Assumed dlvutcnd after bctJP w L* rtrins. xd £x diridrod. XC.e*. 


[Zapata — - 1 357* n New Mode. 


sAaki-d. ‘Assented, t Bid. f Traded* I V PtasJrtO denom. nniess otherwise Braird, aihl/or 



4 FreJOO denom. unless otherwise stated, taxes, m •}, tax Ircc. * Francs: locludins Increased. 


local scrip 'tame, xajjx kIL alOttrin *wo* 
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ISED UNIT TRUSTS 


Abacus Aifcuthnot U<L* (OKj) 

' KF0MWa«,JtT. W-VW077H 

Sid 215 



'AMm?-U«U Tst, Mgr*. Ltd.VUHi) 
i'WW.O^AwaeHd. Aylesbury. Qz96»HI 

■■jsssaa—gj g|:si g 
■is? 8 s.»“jj Jasl a 

Allied Hombra Group* joHbl 
..-'ita^nne^KnCtao. Brcnnrood. EBsra 
03-588 *U or »U«Va? (027741 53188 
' ABI«n*t -.(©4 48A| jim e tn 

‘ ftin^Ttt. r. ta. 3 . 200 B iJu £§7 

* 1 SE 3 £^H ®=ts il 

>fiaSEStz;BI ££ 

&1 SiJHg 

H-InctocFUad — HJ J5-& BM 

: : i833sc= Si iS! :!i S J 

rjsKst- ss mi - ■! 

SKfflSfcgf, is 


BroTO Shlrt g, Cn LULV UKO 1 Gibbs l.lstonv, u, 

2 SS 3 S , .* < SJS l “iSli , .» 

town. Unltxl- jiSi jS-3 ••• I fig taiA Gibb* Inc* _Bft5 

« July is nb “i*! 10IA ® , “S«E« 1 g> 

Sdfif i*lL U,,il Ta- Ltd.* Covet t (jubax* 

S,^^K” pa B r <Hr S L 4 B " 1 5, i^ wifftaSScr 

si- il wstAstii 

i>ainc.AccuiaT.Z07 zroj ;;;;;.) |g *«i acSi* 1 

Capel (James) Mngt Ltdf Guardian Koyal Ei 

100, Old Broad SL, ECSN 1BO fti VMBDia Hoyal R*chacgc, EC3P3 

Income — — (iO.D 50.0} } gjjg Htudersoa Admin, 

Car Hoi Unit Fd. Mgrs. LW.V (aj(C) II. Amain Friers. ECSN : 

Ha Accum. ilnSi j JJo fl^t^J^ T r/' rimln rw 

Da High Yield. Ban Sfc’S I in"S “™feo«t Qua. Q Z 

H-MgViSPod a “i ••■•'“* 

Charterhouse Japtaet* SIrRE? 1 BH 


& iMCBBoFUad™-. 

B. Recovery 

ILSullcrCVt.^.., 

3nd Smaller Co's 

H Aceonv Fund 

SereaC AmerfciL 

H.BtoaaiiJnir 1 


,245 “B-< 0.75 
1M» -BJ 833 

Hu :::;: ££ 

» 


Archway Unit TsL Mgs. Lt<L* (aMc) 
at.SLlUryAxe.E.CA. 01-283414] 

Archway Cup Fund 182.4 *7.51 1 tr 

Archway lac Fit |U7J 124ft! ... 3 (a 
•Price* at July 16. Not mb. Au* M 

Barclays Unicorn Ud.* HMg) 

aissisc^ssssss-” <asss 
:-gsffiBfc® «a«4 |s 
ffi4Si".':=K £1 *” J 5<f 
S jSRg sngj £i Hfj ?g 
sssi^izzas 

VtGnntl ZD.9 2ftfc -01 sex 

££££42: “82 Rlzgj ?g 

•Po .JrlA'ni .Tat — 75.9 78.7 SJS 

8S:?SSSV5S"B3 77^^^ 

•VUt In-. FdlSe 126.S J *32 

•Da Aceum P2S7 1294 am- 


^iiij, 

^dlt. 


Prices at July laNest sab cjjy'jair 39 

Baring Brother* & Co. Ud.f (aKx) 

8& Lesdmhsd St, E.CA OMB828SO 

“sa!UM=i “ 

Blahopagate Progressive Mgmt. Co.* 


9. BfehcMBt ELCJL 
S'gtlc Pm- Jnbp SOJ 
Ac’ra Dta.- Jnlvfl _m 
iflot-tJuly IS.r 


Ac^ra Dta.* JtUyB _h22-7 13*S 

B'lddToLtJulrU.pU U5A 

• Acm. uu. tJuij- ir.-|u3 2 1203 

Nest mb. dap -July 22. TJulyaB/ 


01-5886380 
3JS 
...-.1 325 
_...J 3LSB 


Brandts Lid.* 

38.FcBehuich£L,ACA 010306580 

Brandts Cap. [188.0 115 0j I ZM 

Do. Accnm hl3.0 12<d J 1.90 

OBmndulnc. W7.D 304 JM J 945 

Next (ua cbqr Jnly 3 

Bridge Talisman Fd- Mgrs.* (aMc) 

54. Marine Lane. &CA 014234961 

BTTmobm 059A 178 0.92 

BT CnpSM Inc B5jt 28.7 2.® 

BT Capital Ac c. BJ Z7 ( gfi 

* S2J»n bSS 

1A1 J79 

Juiy’isrSttt mb dijrjiiiy 1 » ' 

The British life Office Ltd.* (a) 

Reliance Hsc.. Tunbridge Weils. KL 0888 22271 

BLBritish Life W.0 J7. ' 

BLBabsiead* 

Bl. Capital 


1. PWernnsier Bw- r KC4. Q1-2483B99 

C J.tnl anatl. m2 2iD . . Z 3 n 

Aeonm. Uniu_ zz.0 

CJ.lpcime zt.o 27* ao5 

CJ. Cure. Fin 24* 26 i 2G 

Acctun. Unlit... 2bj ■ jar 20 

CJ. Pd.lnv.TR Z2A 242 ]U 

Afconi. Units Mi 25J 

Prices on June 11 Next rivaling June 1* 

Confederation Funds BfgL Ltd.* <a> 

120 Regent 9L. Wl H BAY. 01-079040 

Growth Fund |71 8 22.91 .....[ 5188 

Cosmopolitan Fund Managers. 

47197 Gresham St. EC3V7EP. 01^00 47-17.' a 
Cwmopoln. Gth. Fd.|15 J -HtSI 4 05 

Coyne Investment Mgmt. Ltd. 

72-60. GslebaasrRil.Aylesbuiy. 02905941 

Civne Growth pi n 7? q +02J 539 

The Crescent Group * (aRg) 

Crescent Unit TSL Htn. Ltd. 

4. UeMllc Cm. EdUtauzfh 3. 031-338 4031 

8L Fountain St. Baneheater. 061 JOB 5685 
Crescent Growth _fl4.T 17J1 -Oil 540 

CmlnUnaLl.__B7.7 - 40A( -tot Z_JB 

Crtt. High- Di«t..Zlgl2 33i) ..Tj 7JA 

Ccea. Reserves _t203- 20-M -Q2( 4.94 

Discretionary Unit Fund Managers 
22.BlWBfleldSL.BC3M7AL. 014384485 

DlscyjuJy 11 (75.4 80.W I 811 

Da'A 1 Acctnq H«L9 97.* \ BJ1 

Draytoa Unit Twt- Managers Ltd. 
Individual Hcuse. 43-45, South Street 
E mt b c im e. BNBU. 032338711 

OmtAGen B2J 54JJ -021 5.71 

Growth ■ j»* 38.3! —0.4 3*0 

c®- — —-TBs 2 -ns 3 37 

In san e §0.9 32.* -aJ r.m 

a tore |4L0 43.7) -ooj 226 

Equitaa SecA, Ltd. (aXb) 

4L BixbopsgBtv. BCL 01-5682851 

Progressive >05 «.* ( 4.44 

Equity & Law Un. Tr. BL* (aKbMc) 
AxnenhamRd.Hlgb'Wycambe. 00433317 

Bqutty A Law J42J2 442J -OJj 4.73 

Framlingtam Unit Mgt Ltd.* 

5-7. Ireland Yard, EC4B SBH. 01-M86B71 

Friends' Provdt. Unit IV. Mgrs* 

7. LendenhaD Street, E.C*. 01-6284511 

FricndaTsL Uts Ml . S7] ._.( 4.95 

Do, Accum._ 29.7| ) 4.95 

G.T. Unit Managers Ltd.* . 
ULSLHwtins-lfrGjaiidEXa. 01-800 OWI 

G.T. Cap. IRC 153.7 57.1) -1*1 3.70 

Do. Ace- _£WJ MS -12 3.7J 

GT.Int Fd l£ _te9 . 983-1* 7.00 

G.T. U& ft Gen .-ZHlKS.9 1M3-3.4 IBi 

GT. Japan A Gen [93* 9B3H UO0 

4GL Fens-Ex-Fd. „[«* 9*3 - 3*0 

G. & A. Un. Trt. Mgrs. Ltd.* (aXb) 

5. Ray Irish RL, Brentwood (0277) 277300 - 

G.fcA. JpU 22i( I 5-7* 

G aita sare Fund Masagen* 

2,St.MsnrAxe.EC3A8BP. 01-2833531 

British Trust 002 ga -Oil ^444 

i 1*2 


Gibbs, (Antocv) Unit TsL Mgs. uh 
23 Womflrida,ECK*7VL 01-5884111 
laiA. Gibbs lne« -B2.5 S42I 1 12.1Q 

miA Gibbs Gfttt JZL7 tyA I 600 

Dealing day Ties. tTWeiL 

Go\'ett Uebah* 

77. Ixsidna Wall. C.C2 . 01-5885620 

^STLUMsSH iSH:^ ffi 

Next dealing cfay Anglia 1 

Guardian Koyal Es. Unit Mgrs. Ltd. 

Reyal Exchange, EC3P3D?i 014288011 

(aS)GuardhUlTM..p33 U.^ -0.6] 5*0 

Henderson Administration * 

11. Austin Frier*. HONIED. 0I-5S83S52 

Cariajuljria ..[634 675 1 4*0 

♦GrosiJune2S-._|9S5 US*d| . . J 321 
Premier U.T Admin. & Heyleirii Raid. 
SRstwood Ehsex. 0257 2273*0 

ilMAunraljan- 04.9 373... 342 

llbiChp Accuul. 34 J 25 7 -83 428 

tb' European 33* 353-02 2*3 

ibi Far cast. 283 - 4LC -0A 230 

(WFTnane/al A ITL 22* .***.... dOl 

(biHigb Income 38.9 3Z.9 -02 112* 

(Mine.* Assets 19* 21.2 -0 1 £,.92 

lUlInlcniauoujl ™ C.4 25 9 -o.i 3*4 

C'>7«th Anienc«3„ 580 40.74-0.4 2*8. 

ib) Oil Nat Rea'es. it* 27 9 -OlI 3.74 

'b' Personal Pori, .mi B12 _*.« 5*8 

Worldwide July il. |59. 9 63A ...J ' 625 

•For tax exempt lands only. 

HiZI Saznael Unit Tst. Mgrs.* (a) 

45. Berth SUEC2P2UL 01*28S01L 

3 107.91 -0.71 5.63 

29.6 -0* 2 92 

594 -0* 1-75 

20-3 625 

.9 759 -04 447 

2 1*4 .... 7*2 

5 36* -02 5.74 

2 IBS -0.1 925 


Legal A General Tyndall Fond* Mutual Unit Trust ManagersViaXgl 
18, Canyor.e Rued. Bristol. 027232241 4.To4enlK»®eBMl!» , £C£ 01*064883 

DiiUnH July 16 ...1394 016I. I 606 Mutual See. Pb*— 333 3551 -0J| 7*9 

Are. Unit July 18 . M4.4 . «7fl I 6*6 Mutual lac. TO- — K5* -*3| «*6 

Next subscrtidion to Ang. 13. Blue ^lp..b 1.0 33 3-0^ 655 

Leonine Adndnislration Ltd. Muwel High vnf. .|ia J 4SJ| -o.4| 


K5-0a 7*9 

Koi mlbKrisUen Cabb. ih “* ~ '* S5S5Biueaii , .»Bi.'6 33 f -of 655 

Leonine Adndnislration Ltd. Muwel High vnf. .|ia J 4U| -o.4| w 

LEcffCTfS^JS ^^NarionalPr^dminv.Mngrs.Ud.* 

Lloyds Bk. Unit TsL Mngrs. LttLVU) SfoSSSl*' I 01 ^°‘ C00 

S.f .V fiS 

LB find Inf (33.4 3S9I-0.1 532 NP1 l/SW. TruBt. 

Da i Accnm. i 0.4 445 *-02 5M lAccum-Unitsl"— 1U 4 ]2S*| I 35 

LB&ctRidlnc^... »2 41.0 *03 3.98 JHstr Units^-— 11*4 S3 . . 35 

EW.lAreum.J_ «5 47 S +UJ 3 98 -prices m Julf W. Next dsriLae Juh- 30. 

LBThinJInc 532 572 -0.4 757 ••Prices «S June 20 Next dealing daj' July 31. 

De.iAecum.1 _|6S5 68 2j — Oil 7*7 

Lloyd’s Life Unit Tst. Mngrs. Ltd. National Westminster* (a) 

72-&0, Gatehouse Rd_ Aylesbury. 02305941 i^Lothbiny.ECSP^SP. 01-837 RH4 

&J *2j . J 5.® Capital f Accum)— JTO 4 51.71 .1 354 

OaAenun 192.9 97.7| ... 1 5.43 TnSnnt—— [25 7 nil I in 

Pncet at Job 17 Nexi dtaluig July 3L . rjn ZSij [so a vfWJ \ 

London Walf.SKaHg) Gnnrthlau te9* 74*3 434 

1. FtaStHJiy- Scpme, E.C2. 014065011 E * m,ln ' : - 1”- 2 +0.^ 8.93 

SS3wwfc S2 ui -JL2 . NKL Trust Managera Ltd. * (aMg) 

LcocfaB Wall lot 23* 24 9 — 0J 3W 46B| -V.4| 447 

SpeelaiSHs 160 17.2 -JjLl 4*0 . . _ _ . „ . , , 

SmmehridUuttB.- 252 272 -03 582 New Conrt Fond Managers Ltd. 


LB first Inf 

DaiAcccmi 

LBSccmdInc__..M 
Ebo.lArrum.J_ .^. 

LB Third Inc 

De.iAccum.1...... _ 


jy.ECSPSEP. 01-837 HP 

ECU0*.) — 1JB.4 52.71 .1 35 

PS7 27.41 65 

32.^3 ....j 3.9 

7 ' m3 +0.41 «* 


ibi Brithjb Tnw 

(giInlT.T>un_ 

■m DeUa-Trun . 
i bi Capital Tnw 
ibiFlttaocixITW. 

Income 

ihiSeeuniyTru . 

ILsb Yield Trust 

Intel* (al (g) 

15. Christoph er Street. EC-i 01-847 7343 
Ir.teL lav.ForJ {65.9 7Q9nl[-0.4] 520 

Ionian Unit Tst Hngmat Ltd* 

*4. Coleman Street. BCA. 01*835056 

i|*° 1 ::::::! Sfi 

Ionian Inc Fd? jSBO 7201 1 1Z« 

•Next dealing Aug. 16 ••Aug. 7. tiuly S4 

Jaseat Securities Ltd.* Wc) 

2L l*»'m SL. Zlnnsh EB3 9LB 031^281421. 

CcmtMundft M* 2B.B -051 1X48 

iAccurl UnlUijt 232 24.6 -0.7) XX 48 

ffi** WllhdrawaU 20 D . 212-0 41 — 

Preference^ 2X3 7? 3a +02 24*0 

l Ac ram. Uullsig 25* Zb.6n +0* 14*0 

Capital- MB 15* ..... — 

Aostraltan* 212 11* 7.70 

CffX.Whhdr'tv 103 III* ...._ _ 

SecttaLeaderatT— 20.9 -22-1 3 31 

Fin- Prppertytl ___ 14J. 15J . . 494 

Inters a nm alt, 27.9 29/4 +03 2*2 

North Scat 19 4 235 S.J0 

Commodity" 36* . 33.7 7*1 

(Aceum.l»nll*r*„ 45-9 48.9 7*1 

vm «r:UHfrawnr*-_ S.7 39 1 — 

Deal ftMon. -Tnes. fYWed. tThora. -Pit. 

Key Fund Managers Ltd*iaXg> 

25. Mllb SL. ECSVBJE. 01-9087070 

Key Cbpftal Flmd_ W.0 5X2J -fl.41 4.25 

&cmpl Fd. _ |632 672sl I 877 

KerlncomeFaiid— 1463 493 -0 «S 9*8 

Bey PI If. L»D 6L4] -0 4| 423 

Klein wort Benson Unit Managers* 
20. Fencfturcb £, EC*. 01*230000 

KB Unit Fd. Inc. _ G4.7 5951 _ _| 429 

OK B UnllFd-AC &X3 66*1 .. .| 429 

L&C Unit Trust Management Ltd* 
The Suck Ethan ge. EC2N 1HP. 01-583 2300 

LtCUnitTn. [754 77JSJ-LS] 172 

Lawson Securities I2d*(aKgl 
63 GeersrSt- Edmbtufcb EH22JG. C3J2203O11 

Scots Besources* — 166* 71*1 5.75 

(Arcurn. I’aiMP 67* 725 .... 375 

Gilt and WwranttT . 27* 30J U4 

UiCbYlcllP*. — 1044 113-i +1.0 13-53 

I.Accum. UnJtsP* 1135 1Z2J +11 13*0 

American Fd.* [253 27*1 -03 1*7 

Tuesday. ttWcdnesday. "Friday. JtDaily. 


LFIflJOuij S^awr.EC*. oi -Kassil “ ^ " 

SwJSwfc 112 55 ~B2 . 4A. NKL Trust Mftnagera Ltd * (aMg^ 

Lcadaa Wall lot 232 24 5 ~01 0 4fc*| -0.4| *47 

Special SHs 160 17JS -JJJl 420 . „ . , , 

anmehrid UuttB—p5* Z72) -0*1 512 New Conrt Fond Managers Ltd 

Mannlife Management Ltd* 72-wjwdwse.lUL. Ayiesbmy. oaassHi 

P0 Bm2i. Stenenag^ 043SS8101 N J2'9 !'S 

Greuth Cnlis (2*7 2*X -10J 4 69 » i®?| ■ 

Merc ury Fund Managers Ltd k C-SmLCt. Fd — .[aij B75] -0*9 4.90 

30. Grrsham SI- EC2P2EB 018004655 , . w . . 

Mercury GuJly 18-198.9 10521 I 515 Norwich Union I non ranee Group 

Arc. UhffsJIf rfi._ai7 9 125.41 1 SJ5 P.O. Sen < Mrwfeh. MU 3NG. 060322200 

KZaUMtKW "I I ill 7JB 

Metrop. Exempt. Fond Mngrs. Ltd Oceanic Managers* (a)tz) 
TXnj.GririuxweJhLAylmhaiy. 02S86M1 24 Sarvrieh St, EC4. 

MEFDlsLUnlla Q252 130.41 1 5*5 MkeaBlr Boa’ll 

MEF Ace. l*nlia. 1134 J 139.91 | 5.8S 

Prices et Jue 38 Nat dealing July 34. Generaf 

NGnster Fnad Managers Ltd* 

Minster Use. Arthur S. E.C.4. 01*23 1050 nisfa Inctone— - 

Min mcr Fuad BE 2 26.71 ... t 6*5 ITU = 

Da Exempt |U.b 66*) .... | 671 

Morgen Grenfell Ponds* p^ rr .~ ^ r~ RriL xfga _|3 fg 

23. CL Wtachstr SL, EC2P2AX 0Z-0S84HS Recovery. fi** 2«* • 633 

(alCapitolJnly 16._IU9:7 U91d .1 2*0 

itMfSSJH . S| _oj in »“*** T. Mgrs. Ltd Waltz) 

rsXghsJuiy 17 -&L09 llffl i 1M 1 14. Old Bread H . EC2P 2YH. 014B86464 

Next suVAy July 3*. Pi K Growth W._.Q6.9 ]U -0 J| 4*0 

M * G Group* txHPXzi ‘ H =o3 wo 

ThrecQurnm. TOW HI U. EC3S6BQ. 014284588 Pc*H STnl’f u. Tsl ... 26fl -021 4. IS 


sskirrr 

fneral — — 


01-8316232 

il.il 


(c)PntdL Unit Tst. Magra.*(a)(b) 

HoUknu Ban. ETI.V 3\H. 0I-«3832? 

Prudential IH5 U* -D51 523 

Quitter Hmegnamt Co. Ltd* 

TltaSd Exchange. BCSN1HP 01-8004177 

Quadrant __|073 M3) 501 

Reliance Unit Mgrs. Ltd* 

Reliance Use , Tunbridj;. Wells. Ki_ 0893 22271 

Oppotuttinr Fd. ...._jjs.9 saq . 4 e?4 

Remigltun Management Ltd* 

Cily-CKe Hi. Finsbury Sa. KC2 QI-808 10C5 
RrnnuiSee&Fd.....M* 402*1 4 343 

Neil sab. day July IS. 

BthcUd & Lwqds. Mgn. ltd. (at 
New Court. SL Swi thin's Lana Ldn, E.C.4. 
New C*L Exempt — t9S* Q0L0) . \ 2.92 

Prices on duly 18. Next dealing Aug 16 

Rowe * Pitman Hanagonent Ltd* 

ClyOae Bo, Finitely £■», EC2 01806 1068 

HownalaLFd. J654 M.fl -Q.J| 260 

Next BUb*eHptJk» to July 21 

Royal Tst. Can. Fd Mgrs. Ltd. 

54. iennyn Street. 5 W. J. OI<Q»B2S2 

Capital Fluid .1593 62* . ( 37G 

Income Fund £67 59*3 - .! *13 

Prices al July IS. Next dealing Jnij 1 31. 

Save & Prosper Grasp (*Mg) 

4. GL SL Helena. Londoo. ECS 01568 1717 

DdOlngS to D 1-354 8839 

gra hin c House. 68-73. Quest Streri. 
Edinburgh . EH2 4hOL 031-226 7351 

Ebor Securities Limited* 

Unisonal Growth _H.9 »*( -0.41 2*6 

Capitol Accum — — J9.4 42* -0.4 5 83 

General 36* 383 -0.4 5 j05 

HUlbRriUni __S5J> 373.1 -0J 7 22 

cSuonflly S3* 57 7 -0.4 5*7 

Energy InSa. Ed — S1.9 55.6 -oil 2 44 

Financial 296 1X7 -82 .407 

Prop. Jc Building— M.9 37 4n -04 457 

xSriKlGrth. “ 

(xiSricet Inc. 

xtCsumodiirPn 

Prices at Jul>- 


7S.1 

,75 T79JW 


rices at July It Next sub. Juh ; 
Prims ra J uly a. Nett ouh. July : 


Save & Prosper Secs.* 


01-60670 
52J/-0.-W 41 
67W . ...'j ai 
-od 9i 
6X4] —0 4| 44 


See also 
37 ft G General 
(Accum. UnilFi 
MAG Sec end... 
(Accnm. Unluj 
MAGMidlnnd 
(Accum. Unim 
MAGDindcm 
i Accum. Umisi 
MAG Special. 
(Accum. UnhSl 
M&GM 
(Accum. Units) 
MAGFJ.T*.. 
(Accnm Uniisi 
HAG Ccmpd Aec 
KiC I toco:-. ACC. 

NAG Extra Yield 
MKiffl. Units)-. 
M A G J open Act 
M&G Eorop. Arc. 
MAG Amer. Ace. 
MAG AMt'HI Aec 
MAG Far East ’ll 
i A cram. Units 
M A G Trustee 
LAccum. Units) 
CtucifdJuJyG. 
PsuauEx July 14 
AiAGCauc.GriUi 
ItfrGCnnc. Inc 
Clyde General 
lAeramUnita 
Clyde High Inc.. 
(Accum. 



CaplUI 

FiB'eial See. Fd_ 
IsieatnstatTbL.. 

WiEifaei Gth-Fd. I7D 6 

ttUapmGUi.Fd Ja7 

ianAGih.F«t fa? jl 

General UnlU 
High Yield Oailn. 
Income 


204hri -0* 210 

* or) —0.4 231 

'* 2X0j-Ct 4 DO 

6 75*1 —0.4 X53 

1.7 6ff3-0i| 0*1 

3 7x8 -0 7 050 

3 3X3 -03 4.99 

A 5x9 -0* 7 45 

31tn -01 9*4 


pelican Units Admin. Ltd* (gftc) - 
sU’ m.FanatrinSL, Manchester. 061-3385885 
891 Pelican Units [49 7 5X1J-0.1I 6*0 

Zjg Perpetual Unit Trust JHagadV (a} 

nre 48. HmtSL. Henley an Thames. 0481*0888 

4 79 P’petualGpGlh 178* B2^J | 5 JO 

*M Piccadilly Unit T. Mgrs. Ltd* (aXb) 

IS SO. Cepthril Avenue. ECi 01-8286009 

3 M Extra Income 126 1 27.8 1 10*0 

852 ItnmueAGnnnh— .|2U! 2*3 -....j 3.70 

Z154 

U*j> Portfolio Ftmd Managers Ltd* 

VS 10 Cfaanerbasue Sq.. ECU! 6JU. 01-261 0544 

^ 49 M 4 

Private Portfolio. — K.9 29M — .] 424 

SB cn ley Port lie . 7 SS3 J 428 

X7D 

rn Practical Invest. Co. UdWyMc) 

?S Europe Ha.Wld.Tr. Centre. EX 01-823 8803 

1/7 Practical July 4 U75I { 3.41 

U37 Accnm. UtaUu- [l402 1519f | 1C 

M/ Provincial Life lav. Co. Ltd* 

22XBl«bO06gteEC*. . 01-2476533 


Scothlts Securities Ltd* 


Scribds 

Scot yield 

Scetgnmth 

SMHUM. 

Scariuni* 

Scot income 

♦‘Scot.Ex.Gth- 
r Scott. Ex. TTd. 


348a -*3 3*2 

36.9 -0 4 7 19 

40.0 -US 414 
36* -OJ 499 
2192 -2 0 1.45 

36.7 —02 722 

1592 2*4 

118.5 .... 6 68 


•Prices at July 9. Next JUb to July 23. 

J. Henry Schroder Wagg & Co. Ltd* 


120. Cbespmde, EC2 

Capital July 15 169.8 

(Accum. Units! 792 

1 neocne J nly 15 ___ 995 

(Accum. Unite i 127 7 

General July 18 C45 

l Accum. Ihutxu 5X4' 

KurapcJnJyB 525 

(Accum Units, 33.9 

•Fb'ii Chty. Jn. Si 1092 
••Spec. Ex. July 8 1*42 
•Recorery July 8 |U*9 


01-3428253 
725x1 .. .. 135 

0X1 335 

10290 832 

132J 832 

863a .... 4.77 

535 477 

34J 2*7 

160 2.6? 

1125 4.48 

107.4 425 

1182 5.41 


Sebag Unit TsL Managers, Lid* (al 

P0 Box 5M. Bclitiry. Hwr.. EC4 01338 5000 
Sebag Cap W Kd_ 122; 23 21 I 37? 

Sebac Income Fd.. (M 9 21.4) -41.il 10 M 

Security Selection 
8 The Cretrea: Minor.es EC3N SLY 488 4313. 
I'm’ Gth Tu ArcQ.4 24.71 . .1 1.63 

Cov A Cth Te! Inc^a 23*4 - I X63 


Slater Walker Tst. Mgmt.* 

3. Louder Well Balltfings. London Wall, 

London. E.C2M SQL. Q1-G38047UM7S. 

no ipt jew*] Briunnli Gimp 
JwTCliTc.* Ldn. . 033 35*1 -OJ^ 4.06 

Je*7 uold 4 Gen 033 6 WS.b3-2.9l 534 


Jwl I nr. Units . - 22.1 
Jec'l Prop. AGcn.. 10 4 

Jcs'l Estminc 2£* 

J .L. Ln- Fund . .. 2X0 


35 *J -03 4.86 
,43. 6d -2.9 534 
23 7i£ -03 717 

u: .. . 4.06 

27.4 .... 10.08 

226 -02 423 


laittJ plater Walter Ttt. MsraLV 

A3S.1S.TS* 45 4 486 

BanhUtsAFln 550 £9.2 

Brit High Inc .... 20 7 223 

S lal Act 13.1 355 

GKDrth.. _ 25.9 27* 

tuty 35 0 376 

Cmraodity 64.8 M9 

DomesUr 26.5 285 

Exempt Tbt. 68.6 72 0 

Far F-rJ.. 188 203 

Fioan'ITn... ... 322 JC5 

Gen. Fund 246 26 4 

GJobair.nh ..._ . 978 515 

Growth 5X4 556 

High Inc 48 6 52 B 

Hundred Sec* - ■ 367 ?95 

Inc t7iute 386 415 

Incest TttShs . . 365 yn 

InrertersCenJ.. .743 261 

Min-ralsTsl. 15 7 422 

Nri. High !«....._. 54 8 53.4 

New Issues 23 4 25J 

M. Amer. Tst ... 27 0 20 g 


iSl lsfefl.8 SCO 3m 

Pro. 1 drat 011 95.1 

Scottish Ta. 448 4&2 

Shield 15 6 UJ 

sums race 172 IB 4 

Unit -O'. ... 1267 1362 
Unirena! Second . 182 D 88 J 

National GmpV icHgi 
35 Norwich S. Eft. ill -Oil Kc 


Cam Cons 

GasIntiA Power 

Inv. Second Gen 

Nal Coiajimlnl _ 
Natural Bca'iees ... 

fcrariiy First 

Shamrock.- 


11J 32 7a 

119 472u 

144 47 3n 

173 43 Jn 

>62 60 - 
□3 Mta-IJ 
B.9 494a 


Prolific Unit* t 

High Income — - p 


-For tax exempt funds Only. 

Scottish Equitable Fhd Mgrs. Ltd* 
28, St Andrew* Sq. Edlnhurgh. 031-556 9101. 

Income Units ij45 36 H ! 6*8 

Accnm. Units — ~.j345* 36*1 | 6*0 

Prices at July 8 Next suh. to July 15. 


Stewart Unit Tst. Manager* Ltd (al 
45, Charlotte S*. Edinburgh EU2 4IIW. 

031-328 3371 

Stewart American Fund 

Standard Units* — |5XD 55J| +1.0J 265 

Stewart Britlsb CxMtal Fond 

■SUndarttr — |Sb8 93 01 .{ 4.18 

Nest denlmg July 15. ‘.Next dealing July 36. 

Sou Affiance Fond HngL Ltd 

SunAUinneeHsttUonham. 048381141 

-Exempt Equity- T»|120.0 126.01 .... | *?5 

72*0. Gxriniw Hd. Ai'lcsbuty. 0298 5941 
VThe Family Fd J60.7 64.51-0 41 327 

- ‘Price* on Juip 0. Next suh dar Aug. 13. 

Target TsL Mngrs. Ltd*(aKg> 

7 0. Breams Bld£s . EC4A LEU 01-242 DT77. 
7290 Catrijaue HtL AyUsboij 0O» SMI 
Target COnumer.... 12X5 22.91 -0JH 721 

Target Financial -- 441 *7.4 -0.S 4 72 

TarirtB4iltv 26 5 2X3n +0.7 6*4 

Target Ex. Julv 16 . 125 0 1295 .. 5.91 

dDa Ace Units 1492 154 6 . 4 95 

Tvgrt Growth- 3X7 232 .. 4*1 


Target la tl p5.0 273 

Ho.Ttrinv.UniU 1261 SI 

Target lire U10 2Z-! 

Tgt. Pro!. July 16 -pTO 1114« 

Ttt. Inc 062 I7J 

TgtPrrf. 1115 123 


INSURANCE, PROPERTY, BONDS 


Target Tst. Mgrs. (Scotland! (allgl 

IP Athol Crtvenr, Edi» 3 (131 £2*7021 2 

3®ask - -gi. 

Tnt'iynir.Jlj-0..-. 1ST* 4351 l 759 

Trades Union Unit Tst. Managers * 
100, Weed street. £(-'2 

TOUT July 1 P3 6 35 S] I 5 74 

Transatlantic and Gen- Secs. Co.* 

91-09 New London Rd Chdmrlord. 510 
Barbican July 17. .-BJJ M 2d . 571 

lAec^m. Unllii.i— . «>* ^9 9 5.1 

Barb. EUfO Jtt 29 . - 7V 9 05 j . 5 50 

EamngTi July 18 1394 146 On ... 51* 

■Accum Unital ...... 74X2 147 q 514 

Bu'nCm. July 17 . . 171 70 Ju 19? 

I Accum Unitii. — 753 70.9 3 97 

COJmfOJuiy J» S9.7 944-3 2 4*9 

■ Accum. Unilsi ... 971 102.2 -3 4 4 59 

Endeavour July 15- 337 1 1436 ... 161 

(lira July IS 381! 417 5*2 

■ Accum. Units.. ..54 1 40 1 552 

G'eheritr July 18... 84.6 §86B -2J 2*4 

Ldn.Br s.JuN 18* . 76.5 842ui 501 

Marlboro J uly 1*_ gl 2’ 3 J? 

(Accum. Uniisi. ... 50 0 52.4 ... Z U 

Merlin Julr 14 .... 56.4 H* 4 91 

■ Accum llnita'.. . 626 671! 491 

Merlin Vd JuM7. K3 172 961 

(Accum. I'oitBi.. — 40.7 42 0 9 bl 

Von-uanlJub 8 — 3$ 6 36 4 1B2 

(Accum. Unit*' . re* 416 3 02 

Wickmoor Jl.v 17 54 5 *4 71 StA 

lAccuraUmu- K79 50 21 5 36 

•Net available tu puldi.' giaiLT.il!> 

Trident Trusts* ia» IgJ 

Schleunger Tit. Mgrs. Ltd 

140. Soulh Sl.tkrtilU! i0»W>(tM4] 

Fvrtormancr. 1153 16 5ri-01 527 

Income 32* 34 73-01 10*5 

UKcimhdrawal . 26 9 23 6*^-0 1 - 

I ML Growth 97 0 50.04 -0 4 3 21 

AmiT Growth 28* 33^-03 Nil 

Nil Yld.Fnti. pi 6 26 21 Nil 

Tyndall Managers LLd* 

(fi, Outrage Rood. Bn rial. <7272 £224 1 


Income Da Jly 16 
(In Arc. JuK 16 . 

L apttal Dip. Jt> IS 
l\i Acc. July lb... 
RiiTDis Ins. Jn 16 
Tic Acc. June 18.. 
Loc jUh-Ps JuN 16 
Da Acc. June 10-.. 


716 77 41 

1148 1206 

02.2 06.4 

1054' 110 G 

70 8 744 

Bb* 512 

53 4 56* 

62B 6h0 


Gxnyw FU. J ly 16jal fi 65 
Da Acc July IS . . 1696 71 


Dft Acc Jnly 
lalfarnFil Ji 

Du .Acc. July 


Mb 73 J 

37X2 1831 

177 6 1G6 ( 


Tyndall Not. and Comm.* 

Ibc.Du. July 9 . pK6 1094 

Du Acc July B. — 1128 0 134 0 
fan. Du July 9 rn 0 95 2 

Do. Arc. July 0. 1103 0 107 0 


TSB Unit Tsl. Managers Ltd* lyf 

Sl.Oianiry Way.Anikncr.tlanl.. oamtCl.a* 

ibJTSBGrnrMl 127.9 29 01 -0 ^ 423 

th'lw Accum. U2.6 34 3 -021 4.21 

TSMScKtiMi Es 55 ll -0 41 317 

(hi Da Accum . ..£23 55 1 -041 317 


Ulster Bank* lai 
Waring Street, Belfast 
ib'lTaur GixibiJi — 1278 


Lr*l2J5^11 

3C2)-a2| 4 94 


Unit Tract Account & Mgmt. Lid. 
&-S. Mincing Lone. EC351 3DX 01*234051 
Frlan>H» Fund . 19L0 9hM 7 06 

Grew Wluchcxtcr -DSl W3 h 793 

GLWulia.OtKW.. hit 141a* 791 

WielerGrth.Fnd.p4 Z2 3 4 95 

Da Accum. ...... U2.S 23 7( 4 95 

Wider Growth Fund 

Unit Tst. Acc. & Mgnt. Ltd. 

5a. Mincing Lone, EC3 M3DX 01 <523 4£Oi 

lacanetlails p4 226 1 . | 495 

ArcamUhlU.- ..122* 23.71 I 495 


A ream Uhlis— . . | 


FINANCIAL TIMES STOCK INDICES 




(4, -reranum Dec* ! 60.B7j 6t.lS 61.11 61.07] BO.Slj .60.1S: 


Fix«.Um«reot j 60.63! 6Q.7Z 60.70 60.86j 60.14,;' 60.11, 

In.laairini Ordinary....: aW.sj Z96.B 507.0 51B.7j 30SJS; 513.6: 

:iald Uiihjj j 345.3| 360.6 361.6 365.1; 37p.aj 367 8j 

Ord. Ih*. Yld. %. | 6.79, 6.81 6.50 6.40; ^.651 6.46 

H»niiti(t Yld.SluUKa | 10.6x1 00.80 W.64 19.34i ,TM.07| 10-09 

FfU KaUa inoei lai ifit,..| 7^1 7.04 7^8 7.30) 7J0l 7.49 

Desllnaa mnrited 4.346 4.608 0.083 a,17Zj 6.043; 6.081| 

gqnltv tureavw£si....l - 46.36847.457 47.7S9| 41.7s! 61.84' 

Bqnitr hMggjwa fa tmi., - ) 14.3001 13.772 14,4091 1 5.765- 15.766 J 

IS un. SS8.8. 11 a.m. 36*. Noon SW.l. 1 pm. 297A 
I p.m. 598.9. S P-m. 397.2. 

Law index M4M6 W»- _ 

(al Based on 52 per cent, conwroctoo tax. *6> NU-/.1.. 
Baris IN Govl. sera. 10/1 "58. Fixed lot. 192S. lnd. Ord. L-..M. 
Mines li.OiTd S.E. Activity July-Doc. IOC. 

HIGHS AND LOWS ( S.E. ACTIVll 

1M6 iSinee CreiipBitlliHi j _ ' July ^ 

■ High j L«* . J High | l#’» ■ ~ ; >s ' 

ilDCt.swct. 62.34 (40.1b I lif7.4 . 49 18 j 144. li 

«»(#• ; »'l' ; tiil/ib. j 143.2 

Fixed ln».... : 62.32 r 50.63 1 160.4 . 5D.63 J Speratauvr .i 63.9. 

1 <2l,ii I ijjli ,'-2riJll/8<lJ <3i D76i j Total*.--.-—' 99 - 0| 

ln<t. I»rd 1 365.3 1 146.0 | 34326 ! 49.4 '■ 145.il 

it|6l ; mil hWibira iiWriiW ! ViduSTrlK 174.4| 

Quid Mines.- 442.3 I 280.3 442.3 1 43.6 i S|i*cula»ve..; 

I ; (Stull dZZ(t>i"0) ilW.Uhiln TMlala , 11S.4- 


80.29 10.64 19.*4i ,«».07 


LOWS | 

pity* ConipilntkMi j 
I Hijjh I 1#m : 


1 1S0.4 . 6D.63 

, 2riilD*<i| iil/76i 

1 343.6 ! 49.4 
b j i26ri|401 

f 442.5 1' 43.6 

■t2Z(b>~oj .(»,Ii)(ili 


S.E. ACTIVITY 


Daily— 

Uill-h>u«*t,»! 

Iddiiairlalh...' 

S(«nilxlivp.,l 

Total* : 

CMinv AvVjjr- 
(•ili-Kilawl...; 
luriiistnalK .. , 
M|icculaDve ..( 
Tutal* i 


July i July 

is ! n 


144.1, 147.5 
143.2 1S7.4 
63.9. 47.8 

9&-0 106.9 

145.il 147.9 
174.4 17B.9 

50.8 47.7 

115.4. 11B.7 


FT— ACTUARIES INDICES 

- i I W | X 1 X j X : X !_ 


1 odi i*l rial Group ( 18l.4l| 122.13' 124.96! 126.64. 124.19 127.24, 

500 Shares 1 134.B2 136.68 138.70] 139.651 137.63^ 140.47; 

Uit. Yuhl rr ! 6.60I 6.54j 6*B| 5.35; 6.44^ 6.3 i 

PjK Katin met) { 6.66 1 6.6s! 6.82J S.86' 6.SI 6.95) 

AH cK.lv ‘ 132.63' 133.321 13B.13j 136.03; 135.19, 137.58 

Cunsola yicM pe.._ | 13.76| 13.761 13.75 13.75i 13.95 14.01, 


BASE LENDING RATES 


AFI International 9J 1 ?, 

Allied Irish Banks Ltd. 9;*% 
Anirlo-PortUBuese Bank 10 % 

Henry Ansbacher 

Banco de Bilbao 9|% 

Banco dc Jerez TOi 1 ?* 

Bank of Cyprus -10 *?i 

Banquc du Rhone S A- 10 % 

Barclays Bank 9i% 

Burnett* Christie Ltd.... 11 % 
B remar HoldiffiJS Ltd. 10 j u i» 
Bril. Bank of Mid. East SU% 

■ Brown Shipley 10 % 

Cnyzer. BawaterCo. Lrd. 10i*^ 
Cedar Holdings 10 

■ Charterhouse Japhet ... 101% 

C. E. Coates 101% 

Consolidated Credits ... 12 
Continental Trade Bk. fliOJ 

Co-operative Bank *81% 

Copleys Bank 

Corinthian Securities... 9i J 

Credit Lyonnais 9J% 

G. R. Dawes % 

Duboff Brothers 31^% 

Duncan Lawrie 10}% 

English TransconL ... 11- +» 
First London Secs 

■ Antony Gibbs 10 % 

Goode Durrant Trust... 10 % 
Greyhound Guaranty... 9*% 
Grindl ays Bank 10 % 

■ Guinness Mahon 

■ Hambros Bank 

Hawtin St Pariners ... IS % 

■ Hill Samuel S10 % 

C. Hoare fir Co. ......... 

•Tjilian S. Hodge 10}% 

Industrial Bank or Scot- 
Jacobs, KroJl lli°o 

CORAL INDEX: ante S9IL30L 


Keyser Ullmann 10;% 

Kinghurst Securities ... T- % 
Knowsley S : Co. Ltd.... l J i% 

Lloyds Bank 

London & Europeun ... ll!'?, 
London Mercantile Ill'll 
Midland Bank 

■ Samuel Montagu = . 

■ Morgan Grenfell ==*» 

National Westminster 9.*^ 

Northern Comm. Trust 10/. i 
Norwich General Trusi 10 1 

Portman Guaranty 

P. S. Befson ft Co * ■ 

Rossminsler Accept’cs. 

Royal Trust or Canada 3°; 

Schlesinger Limited ... ] 0‘ 

E. S. Schwab JJI-Jt 

Security Trust Co. Ltd. :■ 

Shenlcy TrufJt - 

Standard & Chartered Ji-J 

Sterling Credit 

Stewart Salmon & Co. 

Thames Guaranty 

Trade Dvlopmnt Pk. 
Twentieth Century Bk. 3U% 
United Bank of Kuwait 
Wallace Brothers Bank 10J% 
Whiteaway Laidlaw 30 n 
Williams and Glyn’s ... 5' J 
Yorkshire Bank 9^ 

B llcnihcn of the Atcvpiios Huiiwts 
CnmiRiiti'c. 

- 7ri«y deposit!! 0C-. l-niomh 

fl'% 

r Inlay drpoanr hn wuw uf ri« two J' , “ 
under ■! 1 • - - uo to JM.nM 6* “ na 
ovrr 1S5.«9 7j-.. 
i PcBOrit Paw.- Rjie 9!'»- 
| Di'Dtand depoMt 

LG. INDEX: GOLD 163-166 


Abbey life Assurance Co. Ltd. 

| 1-3. si. Panl'a Churchyard, EC4. 01-248 0UX 

Equity FtauL. PS* *7jq J — 

Equity Ace. 

FrirpertyFU. 

Property Ace.^— 

Selective Fund 

Convertible Fund-.. 

•Money Fund— 

Pms P miw ty. 

Pens. Solecbve 
Pons Scconty 
Pens. Managed 

Albany life Assurance Co. Ltd. 

31 . Old Kuril nglao Su, W. L O1437S082 

TWid-Mooey Fd — Iff. 6 IM.M . . ..[ - 

VOb. Accum. P6.B 101.3 . ... I - 


The City of Westmiiuter Assnr. Sac.* 
Rlnestead House, 0, White Horse Hoad. 
Creydoo, ClwajA. 684 0044 

Firs* Unit July 1 [7X1 74*| .....I — . 

VFourth Unit 35* ] .„ ... — 

Prity Uns. July 1KEJ 474 1 — 


Hambro life Assurance limited * Life St Equity Assurance* 

7. Old Part Lane. London. WX 4890031 -j olympie Wy. Wrabj-. Mx. HAPBNB 01-902 8878 


The City e£ W 1 minster Ass. Co. Ltd.* 
PJngoead Hoare 0. White Bane Baud. _ 
Craydcm. CR02JA. 6840044 


peculator Joty 1 . 141 
♦PL.UA Fri. July I 1310 
Investors Opt. 3d. 1032 
OBquIlyFIind J3X7 


VIHa. Accum. 96.0 Id E . .. - 

Vkxpnty Fund 1169 • 1232 — 

6 Do. Accum. 1192 125.4 .. — 

¥Prop«iy Fond. 95.0 UHJ.0 — 

VDo. Accum— 96.0 iota _ 

VRMdInt.Fd_ 903 103.4 ... ~ 

VDaiceum. — . 993 104* — 

(fJCvlelnv. Fd. 11X2 117 Jl .... - 

VPo, Accum. 112.6 118* - 

Ghd. Mat Pan. 967 101 £ - 

Do. Accum 500 1031 — 

Prop Pen. Kuad — 961 1017 — 

Da AccumA 974 102* — 

FlttlntrenV 99* 1M.7 ..... — 

Dc. Accum. A 100.9 1C61 — — 

KTplelnv. pent U50 12X0 ... . — 

Da Accum |U46 1227) — 


_ Second Managed Pond* 


— Perf mancc.T ujv 1 J n»* I [ — 

- ■«aaapri=rw , ld = 


AMEV Life Assurance Ltd.* . 

2 PwUIon BJdgtt Brighton. OZ73210I7 

Triad Mwu«ed . .„JM51 HIT) | - 

Atlantic Assurance Co. 

See under Property GhwI Ass. 

Barclays life Aasnr. Co. Ltd 

ZHRonford Hd, El 7. 01*551211 

Baretolwdc. [82* 86.91 - -J - 

Current unit value July 9 


Commercial Union Group 

£L Helen's. I. DudershafiLECa 01^837300 

Variable An Ac. Ills I 30 42 I-L74I — 

Do. Annuity Uts —} 1240 1+01^ — 

Confederation life Insurance Co. 

120. Regent Sl_ W1H0AY 01487 0040 


TEqaity FUnd .___ 
wMansfied Fund _| 
Ferseua! Pee Fd 
Equity Pen. Fund. 
Fixed Ini Pen W 
Managed Pea. Fd-: 
Property J’en. Fd., 
VProtreted la. Pri-j 


.88,71 — I ~ 


Property 117.4 ■ 

Managed Cap- UHX9 

Mazuwed Acc- 114.0 

Pea. Prop. Cap 13*2 

Pen. Prop Aec — 158.4 
Pen-Man.Cnp._- 1353 
PanMaa. Acc- .— 1573 

4PBHJJ. Cap. 10*0 

♦Pen. FJ. Ace. U3.7 

open. HA Cap. 1004 

«Pmi. BA Acc. .... P3.0 

Harvest Assurance Group* 

4ft C&torh fit. Malddaia Kent. 088250881 

Annuity Dts. — __.[ 12*2 I I — 

Managed Fds. 145.71 «JK)| . | — 

Hearts of Oak Benefit Society 

Eu*t» Road London. MW. 01-8879030. 

Hearts of Oak 129.4 3X2J | — 

Hill Samuel Life Assnr. Ltd. 
!OATDwar.AddiicambeRd_Ctay. 014864335 

Kill & Prop. Unit— 11204 12641 | — 

*DOl Man. Unit P#9I1 114M -13l — 

Da Money Fd CM2J 107fl 1 — 

Imperial Life Ass. Co. of Canada 
Imperial Bern at. Gnlldfcrd 71295 

11^1 = 

Hie Individual Life Ins. Ca Ltd.* 


SeL Inv . 

Second Gel 
Sec are Ret. — 
lit Fond. 

ty Fund 

limit Fti nd.. 
ecUveAixFd . 




19*1 -0*1 ' — 


life Assnr. Co. of Pennsylvania 
3042, New Bond Stt W1Y OHO 01-403, 83S5. 
ACOP Units J&9 8601 | — 


Lloyds Life Assurance* 

6I2XeadenhaUSt.. EX3M7LS. 
MU.Gth.FdJ uly 1 — I 130825. 
Dpt. 4 Kq. July 17. 

Opt. 4 Prop. July 1 

Opt 4HiydJiily J 

Cot 4 Un. J uly 1' 

0jt.4DpFtf July- 
*ftn.Mn.Fd. Jy. 

*Pen.EqJ‘U Jy. 1511551 1* 

*PettPp.Fd W 

oPeoPsdjn. Jy.iano* ia 

*Pen-Dp.Fd. JyJ^RJ&6 11< 


Norwich Union Insurance Group 

loam PO Bex 4. Norwich NR13NG. 000322300 

— Nor Mu F« July 18(12*1 132.7} .... — 

— Nor Eq Fd July 18 1712 18XM — 

_ NorPr Fd July 16. 93 0 1033.... - 

_ Nor Fx In July 10. 102.0 10*21 - 

_ Nor Unt July 15_^ 10*6 1 ~ 

— Oahlife Assurance Ltd.* 

46. Windsor Rood. Slough. Tel 35918 

Oakliie Man. Fd (11*6 1W.9| ( — 

Phoenix Assurance Co. Ltd. 

“S- +S. King Wiliam SL EC4P4HR. Ol^OOFTB 

— (Vtllb-Awd ltd _„[77.9 823| ( — 

EbY.PhwVis. June 2i 483 I ■ .1 — 

Eb'rJ’xA'dMny 20 pXl 53.7J | — 

18021 Pre P- * Life Ass. Co.* 

_ lift Crawford Streri-WIRSAA OI480DB7 

— Rbt SUk Prop 3d M5.7 . . - 

— Do.Mro.Bd M4 -08 — 

-• Da Equity Bd. ,ri2 -tt — 

— DaFx.Mny.Bd.Fd 1K.9 . - 

— = DaBaXAg.Ser.H - .. I - 

Z Property Growth Assnr. Co. Ltd.* 

— Ill Weandnacr Bridge Hd. 01-gS0381 


._.| — Individual Hse, 4ft Sooth SU EttUMinre 


Cornhin Insurance Ca. Ltd.* 

33. Ccrn hn l, £ C3. DU 




Brandts Ltd. 

56, Peach arch SL, ECU 
Braotta Exempt — (80.0 


01-626 8S0B 
83.01 | 9.10 


Oraada Life Assurance Ca 
ftSfficbSU Pattern Bar. HerU. P. Bar 5 1122 

GrtnrihFdJuly I...I . 4X0 I I - 

Rag's*. Fd July 5..-) 93 7 1 1 — 

Canxnm Assurance Ltd.* 

'l Olympic Wy. WemM«y. HA* ONB. 01-002 0876 
Bqoity Unite ..I 01.26 I-BIOI — 

S -3: 

Bhtec-EuuiretJnft_l 762 I -71 — 
Sccc.Propi.init. -I, 969 | 

Current unit valor Jnly 17. 

Balance Bead.-- Iff* E30J6l-OJW| — 

BpiityBond — (762 Bflw -« — 

Property Bond 1969 EMJS ..J - 

DepaMiEhmd Iff* WCf ....« , 

Capitol Life AssnranceV 

Conldoo Hse. ctmpri Ash WUjn. 0902 Sffiill. 

Kty lav. July B 1 07969 | | _ 

Cairthse. Japbei Life Ass. Co. Ltd.* 

X PMemort«3- Ka«. ECi 01-3483899 

taergy Bonds gN -I — 

Monoy Bdx. — Kl 26ii — J — 

MreoerfBda. Eft ...1 _ 

BqnityBdi. J3S.4 3X0) | — . 


Crescent Life Ass. Co. Ltd. 

Breywicfc Ure. MAihd. Berks. Hdnhd34S55 
Ctre Pin'd. I nr. Fd 155.6 59*| | — 

Crusader Insurance Co. Ltd. 

Barring BldCtt Tower PL. E£3 01-8388031 

Gift Prop. J Id* fi J51« 57 JJ | — 

Eagle Star Insur/Mldiand Ass. 
J.ThrcadneedlrSL. ETS. 01-58SIZU 

Eaele/itld Vwa—PZ.? 341} -0J| 724 

General Portfolio Life Ins. C Ltd.* 
60BartholcniewCu WalihanCrost. WX31S71 
Porlloli o Fund (98 70 — ( f — 


Fixed 1nL UaiU_ 

Equity Unita 

Proprity Units — 

Managed Units 

Money Fund....— 
A & 5. GUI Band.. 
BAS GovXSeAud 
$C j\ T nmnriity 
OGiwth 
eCnpUnL 
einrame 

©Intern atinnal 

♦Foreign FttLlat. 
eFareignJEgnlty 


EaalhmuneSffTll 
124.01 -031 — 
984* —X3 — 

710.41 — 

1X63-0-5 — 
106* +0.1 — 
1197 +0* — 

1043 +fl.« 

95J -20J - 
954 -Lw - 


MAG Group* 

3 Quays. Tower HUX EC3R 8BQ. 0-1628 4SB8 
Equlta Bd». Jnly 17.(85 J 88^ ... . — 
Family 78 July 17. UX1 ... - 

Do. 77-80 July IT- 87* - 

Do. 8 1-86 July 17._ 1132 — 

InE.Bds.JuJy 17— W.l 727 - 

Managed Bonds— 944 ,992 ^0J — 

■Pers Pen. July IS- 1I7J 120.7 -+18 - 

Property July 17_ 1092 224.1 — 

CanyTBep. Bito.— PM* U»-7 - 

Magna Assurance Compaay Ltd. 

181 Chequers Sq, Uxbridge. MXtkhc. 92ISI 


— BotUfing SoC-Bd — I 


92-5} -2.8} — 
1175 — (U| — 
1123 . . . T - 

noil I - 


Balkans Soc. 
Magna Man. 


Investment Annuity life Assnr.* 

0. Deveroux Court. WC2. 01^535887 

Lioa Sanity Fhd — 7M -4.41 — 

Uon Kqty. Fd. Ac. 94.9 -5 2 - 

Lion Prop. Fund.. 573 — 

Uoa High Yld—. 552 - 

Lion Eqty.Pon — 1854 — 

Lion Prop. Pen • ffllJ — 

Uoa High Yld Pen. 64.7 — 

Uoa Med. GtftFd 49.7 52.6 -13 — 

Lion VTgd Cop. FdV»2 ■ 457] — 1_2) — 

Irish Life Assurance Co. Ltd. 

JX Flnsbuiy Square ECS. 01-8*88233 

Blue CFd July 17 _ By 54.W . — I 480 

Managed Fund — B20.7 1M3J 1 

PropLMod J alyl .g373 145.0] I 5*3 

ProS Mod. Glk P37.7 “Mil! I 5*3 

King St Shaxsoo Ltd. 

52.CarahiiJ.CC3. 01-8235433 

BoadFdA exempt- 1 .015.79 1-027] — 

PCcci sob- to An* .6, 

8 SMfte=|B? W^f ' , 


Mhfre. Life Insur. Ca OJJLi Ltd.* 
P.O. Box 2X Stevenage. 0038 5810X 
Manulife Inv. Bd_. (26.4 8-71-1.41 - 


= 


Growth & Sec. Life Ass. Soc. Ltd.* 

UnltedHanreW.lI. 01-2208168 N«t sob. to "Ank. 8. 

Flexible Fortune —I 0008 I — I — GUI Bonds-- W7-3 

LuadbankSeca I 544* J _ Covt.Sec.Bd. (98.7 

Londbsnk Seo. Ac.197.9 10fts . j — . t . 

G fits super Fund. 716 60 | . — | — Langham Life Assn 


_ Merchant Investors Assurance* 


— 125, High Streri, Croydon. 


01-6889171 

+0JJ - 


Mcr. Inv. Pty. Bd— M5.7 

BSWSS 1 ”:.-:" Si 

Man. Pens 9X8 

Equity Pena. 1UJ 

Conv, Dap. Pena. . - 107.9 

Mon. Mkt Pens. .. 1225 

NEL. Pensions Ltd. 
MUlon Chart, Darfcfat Sirrey 
Nelax Act Unita— K53 I 

Nclex Capital.. |B-6 ! 

Nett subaenpuon day 


m = 


UKW13SW 


Guardian Royal Exchange 

Roral Bxduage. BC3 01-2837107 

S&E&ttcBS m.d- 


Laingham Life Assnrance Co. Ltd. 
Migdal Hie- Flnabtoy Sq, EC2. QI -8388881 

MldosBon* B9A 4L7J ... J - 

VProp-Bond D05fi 111 ?l 1 — 

banew wd = 


New Zealand Ins. Co. (U.K.1 Ltd. 
Warrior Gq- South end. 070262965 

Kiwi Kay Inv 1102-0 10521 J - 

NPI Pensions Management Ltd. 

4ft Graeech urcli SL.EC3P3HH. 01«S4200 

** arlm *2o r l w<Tirt — M.I 973] | — 

Prices on July i. Next dealing Aug- 1. 


Abbey NaL P.G J»S ■ ■ - 

ln»7 Fund — — — B.9 •• — 

Equity Fund. 126.1 -C J — 

She.i Icy Money — UZ2 +0J — 

«Rc£ireAnnnriy_ U8.0 — 

Rimmed Ann ty.. 11140 — 

Atlantic Aasunncc 

All Wther Ac. UtaJ95A 1M6| .... — 

VAllWeaUier Can _. M.9 . «.» . - 

Vlnv.FdUu. 106.0 — 

Penalan Fd UU._ 1P0 0 — 

Caav. Pena. Fd 10X5 - 

Man Pena. Fd 10X2 .. - 

Prop- Pens. Ftt — 20X4 — — 

Prudential Pensions Limited* 

Holbam Ban. ECXN 2ND. 01^0592=2 

Equity Fd July 18 _ JX3 80 M3I . ...I - 

Fixed InL July Id. [32.03 Ut22| -.1 — 

Prop. Bd. July 16.117*4 UW -.1 - 
Reliance Mutual 

Tunbridge Wells, Kent. 0SG 22271 

ReL Prop. Bds. — _pO 2 — i .... I — 

Royal Insurance Group 

l. North John SU Liverpool. OS12300B2S 

Royal Shield Fd |88.S 93.9| . .. 4 - 

Save & Prosper Group 

4.GL Helen's. London. Ed 01-S88I71? 

VRald Utv. Fd. SU %6j -0 41 - 

Equity Bond* (882 42.J ... 

"Sop Fds — 006.4 112.1 ... I - 

- Deposit Fd 0044 107J .. — 

Equity Pen. Fd.._I10L2 1C66 -Di) - 

s* 1 Prop-Pen. Fd-P20.9 127J . . .1 — 

Mini Bands. &3 225 .. 

jCampTyPen. Fd. — 1X29.2 136 0| | - 

"Prices on June 5. ••June 2S. a 

{Weekly VtinaUona. fPrlcc roreithly 
Savegnard Assurance Limited* 

Swan Court. PetmDeld Hants Ptnrfld 3381 
JnrestBMXil Fund._|903 «3) -3 5( — 

Schrader Life Groups 
18-24. Maltravcrs St, WCZ. 01^303883 

Fixed InL Fd July 7Q04B . 109 Sj | — 

near. Fd. July 3. .. 


01-588 1717 
-04} - 


Slater Walker Insurance Co. Ltd. 

30, Uxbridge Rd-W 12. 01*74801 11. 

Selected ABcL Fd— 167.7 . 73.71 1 - 

Son Life of Canada (U.ZLI UA. 

2. ft 4, Coekspur St- SW1Y SBH 01-930 MM 

SM |:fH 7 

Target Life Assurance Co. Ltd. 

Tarxrt Hut. Gouhatux Kd. ^vJctbtu-/. ' 
BueV. Ayle&butv i(CS6) 594 L 

Man. Fund Inc M§.0 ES.9j - 

Man. Fund Aec. 9X2 9a t] . - 

Prop. Fd Inc 39.9 95*1 — 

Fto(l Fd. Ace 303.0 — 

Prop Fd. Inv. 50.0 I — 

nxedlnLFd.lnc.972 102M . - 

Dox Fd. Acc. Inc . 95* 100.5] . . .— 

ReTPloti Ac. Pen. 17.9 51 H -0.t4 — 

BetPlanCapiFcn. (432 — ■ 

Translnteractioual Life Ins. Co. lid.' 
2. Breams Bldgs. London EC-t INV. 01-105641)7. 
Tulip Idtcvl Fd P 03B m3} ... J — 

Trident Life Assnrance Co. Ltd.* 
Roulade House. Gloucester. WS2 38541 

Trident Man. Fd — 1*06.7 112.41 — 

Tridw>tGr*In.Fd~pi9S .1162) .... - 

Trident Prop. Fd . p07.4 1*3 21 — 

Trident Eqty. FdllOS S7.31 .... — 

Trident HYdFd. 012* 12ftll ■ . . — 

Trident Money Fd.0032 BJJM •• — 

Trident Fuse's! FdjBHXS 1C6F( .. . — 

Trident Bd. Jty.Ul]47.fl SOM — 

Gilt EdrecL.-. . — 1892 -D2| .... - 

Cash value for £100 premium. 

Tyndall Group* 

18. Canyege Road. Bristol. 027232241 

3-vray Fd Jute 18 — 94 8 .... — 

Du. Fe. June IB 1D5.0 . ... — 

Equity Fd June 19 . MIS 6 •— 

Bond Fd. June 18, 120 4 ... . — 

Prop. Fd. June IB. 848 .... — 

Ct'dBd Junel9... 1M4 

Pcif. Bd. June 18.. 4 l4 ... — 

Deposit Fd Jan* 70 1076 — 

OvS-wy Fd. Jn27. M2 *7.0 — 

O’seas InFd JuIB M.4 62.4 ... - 

Pa.PBiMJnbl. 610 .... — 

3-WJ- Man. Pa. jly 1 100 4 . .. — 

EquiiyPnFdJDly 1 139* . - 

Band Pn FldJuly 1 UL 4 - • — 

Prop Pit FdJuh' l 66.8 ...... — 

Vanbrugh Life Assurance* 

4143 Itaddox St.. Ldn. W1R OLA. 01^S04S23 

Managed Fd (942, 9921 -D. II - 

Equity Fd ...025* 1323-0.3] - 

Ftxod Intcreat Fd. 1109 ? 115 3 — 


♦Equity Fd Jly A 
Do. Second Senes 
♦PanFdCpJanell 
♦Pen. Fnd. ACC 
Pp. Fd Jly i) 

Dep. Fd. Junea7 .. 

Scot Widows* Kad- & life Ass. Soc. 
ft SL Andrew's Sq. Edinburgh EH2 2YD 
Invest Ply- Jnly 1... (257.7 265.4] I ~ 


Flx«flntrrestFd.pi>99 115 3 — 

Property FU. 00X7 1W3 . . — 

Casn Fund- - 0003 MSN / - 

Welfare Insurance Co. Ltd.*, 

Tbe Leas, Folhesttne, Soil (0057333 

Cap. Growth Bd ... 1360 -2 71 — 

♦Exempt Flcx.Fd. B2 3 +01! — . 

saWd d = 

SSsfeM 1 .:-. gS -9 2 - 

Mooejmater Ftt .. Wl J — 

Property Fund. .. 73 6 +0 71 — 

Windsor life Assnr. Co. Lid. 

SI. High ftrert. Windsor 7W. 0144. 

Lift Inv. Plans .....WXB . j — 

Future Asad Ctli.iaUO rhfllffl ...I — 

KcL AukL Pens £10 74 j . ..J — 

Flat. Inv. Growth|9a.4 101.6] 


OFFSHORE AND OVERSEAS FUNDS 


Albany Management Co. Ltd. 

PA * Ba* 1848, HnEdhon. Bertnuto 

Albany Fond Ltd — 150626 6JM1 ..._4 - 

Australian Selection Ftmd N.V. 

80 Red Unn Conn, EC 4 
u&no Shares —I lisa as J-0JK| — 
Noil BUD. to Jnly j*. 

Banque Bruxelles Lambert 


Charterfaoase Japfaet 
X PalernosUrRew. EC4. 

Artiropn..— — IDSdl# 5- 

Aifivoia DUS43I 57 

Ftmdalt IH02» 34 

Ftttdlv DM2S.W 2ft 

Hlapano I 'Stitt U. 

GenlTO'seas SwF. J46.00 50 J 


01-2483888 

f 7jn 

£5 

is 

3.48 


Free World Fund Ltd. 

Butterfield Bldg. Huai I Inn. Bermuda 
NAVJune30 USH5922 ( -...J - 

G.T. Bermuda Ltd. 

Bft of Bermuda Frau Stt Hamlin. B mda . ■ 


Kcyseler HngL Jersey Ltd. 

PO Bos Bft SLHdier. Jersey- (Enq OI<0B707tn 

Foiielex I SttFtaJUBMJ | 270 

Keyholes InPX kxa 7.681 X13 

FtaHelsi Europe..} SftsS#J*9 I J 3J0 

Key&elex Eurniie..|l»'W 4.701 ... . I 2.4X 


SL of London & S. America Ltd. 
4088, Qumo Victono St. SC4. 01 2*8 8822 
Alexander Fund... | USS7-13 , , I I — 
Met W5« value July 14 
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Target Trust Mgn, (Cayman) Ltd. 
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tCwmta S Value an July 18 
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Tokyo Pacific Holdings N.V. 

Inlimia Management Co N.V. Curt * bp 
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Tokyo Pacific Uldgs. (Seaboard) N.V. 
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Sore A Prosper International Ud. 
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J. Henry Schroder Wagg & Co. Ltd. 
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Slater Walker Ins. Co. (C.L) Ud. 
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United States Tst. VntL Adv. Co.. 
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■The Financial Times Monday July 21 1975 


' This Ariwtaamantwpeatsas a matter of record only and dost net constitute on offar or aviation tosuhscr/be or purchasa any shares pr other, sacmities. 

A mpy of this document having attached thereto the documents s pecified befcrw, has been dsfivwed to'the Refirttrar of Companies in London forrentaraoon. 
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“Advice, colieohrefy and individually accept full responsibility for the accuracy ofthe 
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Application has bow made to the Council of The Stock Exchange in London for pennadon for the whole of the issued share capital of the Company and the International Depositary Receipts referred to herein to bo admitted to the umcrai use 



Sociedade de Investimento 

Decreto-Lei No. 1401 


{ Incorporated in Brazil C.G.C. No. 42 463 20810001—97) 


Memorandum relating to a placing of up to 140,000 depositary shares 

at U.S. $106 per depositary share 

(each depositary share to represent such number of shares of the Company of Cr. $1 par value as may be acquired at 

• a price equal to their attributable net asset value with the amount of Cr. $ which may be purchased with U.S. $100). " 

- / 

Depositary Shares will be represented by international Depositary Receipts of Morgan Guaranty Trust Company of New York 

(“IDRs") in denominations of 100 depositary shares each. 


James Capel&Co. 


INVESTMENT MANAGER 
Banco Bozano, Simonson de Investimento SA., 
Avenida Rio Branco 1 38 3° Andar. Rio da Janeiro. 

CUSTODIAN 

Bank of London and South America Limited, 
Rua da Affandega 29-35, Rio de Janeiro. 

BANKERS 

Morgan Guaranty Trust Company of New York, - 
Avenue des Arts 35, 1 040 Brussels. ‘ 

Banco Bozano, Sfmonsen SJV-, 

Avenida Rio Branco 138 Loja, Rio de Janeiro. 


DEPOSITARY 

Morgan Guaranty Trust Company of New York, 
Avenue des Arts 35, 1 040 Brussels. 


AUDITORS . 

Price Waterhouse Peat & Cov 

Avenida Rio Branco 1 38 1 6° Andar, Rio de Janeiro {Accountants). 


PAYING AGENTS 

Morgan Guaranty Trust Company of New York, 

Avenue des Arts 35, 1040 Brussels. 

33 Lombard Street London EC3P 3BH. 

23 Wall Street New York, N.Y. 1 001 5. 

LEGAL ADVISERS 

In London: Norton, Roset Botterell & Roche, 
Kempson House, Camomile Street London EC3A 7 AN. 

■ In Brazil: Lino Pereira da Silva, 

Rua Anfilofio de Carvalho 29 Grupo 1 1 03/4, Rio de Janeiro. 


BROKERS 
James Capel & Co., 

1 00, Old Broad Street London EC2N 1 BQ and The Stock Exchange, London. 

REGISTRAR - 

Banco Bozano, Simonson de Investimento SA.^ 

Avenida Rio Branco 138 3° Andar, Rio de Janeiro. 

. REGISTERED OFFICE 
Avenida Rio Branco 138 8° Andar, Rio de Janeiro. 


Investment Objectives and Policy 

Brazilian Investments SA. Sociedade de investimento Decreto-Lei No. 1401 ("the Company") 
is a Special Investment Company incorporated in Brazil end subject to the Regulations issued 
pursuant to Resolution 323 of the Central Bank of 8th May, 1975 acting in accordance with 
Decree-Law No. 1401 of 7th May, 1975 of the Republic of Brazil ("the Regulations") which 
regulate the establishment, administration and operations of Special investment Companies in 
Brazil. Its purpose is to provide a medium through which investors resident outside Brazil may 
participate in the Brazilian stock market whilst obtaining the benefits of proven investment 
management and a diversified investment portfolio. The Company will seek a balance of capital 
growth and income by long term investment in securities of companies which are representative 
of those sectors of the Brazilian economy which, in the view of management, have growth 
potential. 

The Company's investments will be made in accordance with the Regulations and are there- 
fore subject to the restrictions stipulated therein which are summarised below under "Invest- 
ment Restrictions". It will be the general policy of the Company to invest, either by wav of 
purchase on the Brazilian Stock Exchanges or by participating in private placements or subscrib- 
ing new shares, primarily in equities and convertibles of Brazilian companies listed on the 
Brazilian Stock Exchanges. Particular attention will be paid to well established companies 
within important industries for whose shares there is an active market The Company may a(90 
invest ih fixed interest securities. . 

Under certain circumstances the Company may vary its general investment policy. In particular, 
changes in market economic or political conditions may dictate, as a defensive measure, a 
reduction in equity investment and an increased commitment in fixed interest securities or in 
Treasury Bills of the Federal Government of Brazil. The Company may also deem it advisable, as 
a temporary measure, to invest in .Government or other prime obligations on a shortterm basis, in 
order to have funds readily available for general corporate purposes, including operating 
expenses, the payment of dividends or the investment in securities through the exercise of rights 
or otherwise. 

The success of the Company's investment policy will be subject to market fluctuations and 
prevailing economic conditions and there can be no assurance that its investment objectives will 
be achieved. 

Use of Proceeds 

The Company proposes to invest the net proceeds of the placing in accordance with the policies 
set out above. The Company’s management believes that there are investment opportunities 
available in Brazil at the present time, although no portion of the proceeds of the placing has 
been allocated for the purpose of making any particular investment Prior to investment ofthe net 
proceeds of the placing in accordance with the investment policy, the Company may invest such 
proceeds in short-term obligations of the Federal Government of Brazil. In this connection the 
Central Bank has undertaken to accept foreign currency deposits from Special Investment Com- 
panies of funds pending their investment provided that such deposits are withdrawn by the 
depositing company not later than 4th November. 1 975. interest being paid in the meantime at a 
rate established by reference to rates prevailing in the London Interbank Market for deposits of 
that currency. 

Investment Advice 

Board of Advice 

The Board of Advice has been appointed for 3 years by the Directors of the Company to 
assist the Advisory Council in its functions as described below. 

The members of the Board of Advice who are not already members of 'the Advisory 
Council will join the Advisory Council subject to Central Bank approval; 

Sir Geoffrey Wal linger (72), Chairman of the Board of Advice and President of the Advisory 
Council, was a director of Bank of London and-South America Limited from 1963 to 30th June, 
1975 and a director of Uoyds Bank International Limited from 1st April. 1974 to 30th June, 
1975: he was British Ambassador to Brazil from 1958 to 1963. Mr. E. P. Colquhoun (38) has 
been engaged in investment management since 1959 and has been a managing director of 
Henderson Administration Limited, investment trust and fund managers^ since 1969: he is a 
member of The General Committee of the Association of Investment Trust Companies. 
Micheline Courty (42) and Monique Kaplan (46) joined Soci£t6 Gdndrale in 1970 since which 
date they have managed investment funds on behatf of that bank : in addition they are respon- 
sible for the management of several international investment companies. Sir John Cuninghame 
(39) has been a director of Morgan Grenfell & Co. Limited since 1973 and is director in charge 
of international investment: he is a director of EU PIC Services B.V. which isa managing director 
of European Property investment N.V. Mr. A. G. Down (36) joined James Capel & Co. in 1969 
and has been in charge of that firm's corporate finance department since 1 973. Mr. L E. 
Linaker (40) joined M & G Group Limited as an Investment manager in 1964 and is joint 
managing director of M & G Investment Management Limited and deputy investment director of 
M & G Group Limited : he is a director of Brunner Investment Trust limited. External Invest- 
ment Trust Limited, M & G Dual Trust Limited, M & G Second Dual Trust Limited and Trans- 
atlantic & Genoa! Investments Limited. Mr. A. R. Mclnroy (55) has been involved in investment 
trust and fund management since 1 953 and has been managing director of Edinburgh Fund 
Managers Limited since its formation in 1969: he is a director of Crescent Japan Investment 
Trust Limited. Mr. W. R. Wirth (44) joined Credit Suisse in 1 961 and has been director of research 
since 1 968 and director ofthe bank's investment funds department since 1 973.- - 
Advisory Council 

The Advisory Council has been appointed by the founder shareholders of the Company and is 
subject to reappointment in general meeting every 3 years. The Board of Directors will consult 
the Advisory Council from time to time on relevant aspects of the Company's affairs but in 
particular, will submit to the Advisory Council projected plans for the investment and dividend. 

policies of the Company, fn accordance with the Articles of Incorporation of the Company, the 
functions of the Advisory Council are (i) to advise on the investment policy of the Company, 
(ill to approve the Company's budget as submitted by the Directors on a quarterly basis, (iii) to 
approve management plans established by the Directors, (iv) to exarhine the operation* and 
general business of the Company, (v) to advise the Directors when consulted by them and 
(vi) to advise on the dividend policy of the Company. 

The Advisory Council will meet when convened by its President or one third of its members and 
has power to require the Board of Directors to convene meetings of shareholders. In the event of 
an equality of voting on any resolution before the Advisory Council, its President has a casting 
vote. 

Investment Manager ill. Brazil 

In accordance with the Regulations, Banco Bozano, Simonsen de investimento SA. 
( "Bozano") has been approved as investment Manager to the Company by the Central Bank. 

Bozano has been involved in investment management in Brazil since its formation in 1967 
following government legislation permitting the establishment of investment banks in Brazil The 
principal shareholder of Bozano is Cie. Bozano, Simonsen— Comercio e industria which is the 
holding company of the Bozano, Simonsen Group which on 30th June, 1975 owned 44i2 per 
cent of Bozano’s capital and 50.8 per cent of Hs voting shares: holdings in the total capital of 
Bozano controlled by non-residents comprised Mellon National Corporation 25 per cent; 
The Nomura Securities Company Limited, 5 per cent ; The Mitsui Bank Limited, 5 per cent and 
associated companies of British-American Tobacco Company Limited, 1 0 per cent 

Bozano, through a subsidiary brokerage company. Is a member of pie Rio de Janeiro end Sao 
Paulo Stock Exchanges and, in addition to investment management is engaged primarily in 
domestic and international banking, underwriting and distribution of securities for Brazilian 
companies, mergers and acquisitions for Brazilian companies and in handling direct investment 
in Brazil for non- Brazilian corporations. 

The Company and Bozano have agreed (contract (i) below) that Bozano will act as invest- 
ment manager in Brazil in accordance with the Regulations. The appointment is for art initial 
period of 3 years bom 5th June, 1975 snd’thereBfter until terminated by not less ihan 60 days* 
notice expiring on 30th September in any year given by the Company (or by Resolution of share- 
holders of the Company) to Bozano or by Bozano to the Company. Further, the appointment may 
be terminated by the Company if, in the view ofthe Advisory Council, there has been a material 
Change in the effective control of Bozano or in the event of the bankruptcy of Bozano. For its 



Management and Administration 

Board of Advice and Advisory Council 
*Sir Geoffrey Arnold Wallinger.G.B.E., K.C.M.G. ( Chairman ), 
1 0 Moore Street; London SW3 2QN. {British). 

*Ernest Patrick Colquhoun, 

40 Markham Street. London SW3 3NR. (British). 

Managing Director, Henderson Administration Limited. 

Micheline Courty, 

23 Rue Campagne Premiere, 75014 Paris. (French). 

Monique Kaplan, 

76b Rue Lecourbe. 7501 5 Paris. (French). 

Directeurs /ntercroissance. Society Generate. 

♦Sir John Christopher Foggo Montgomery Cuninghame, Bt., 

52 Scarsdale Villas. London W8 6PU. (British). 

Director, Morgan Grenfell & Co. Limited. 

' ^Ashley Gordon Down, 

2 Brunswick Gardens. London W8 4AJ. (Australian). 

Partner, James Capel & Co. • 

•Laurence Edward Linaker, 

23 Chepstow Place, London W2 4TT. (British). 

Deputy Investment Director. M&G Group Limited' 

Alan Roderick Mclnroy, . 

Muirfietd Green. Guliane. East Lothian, Scotland. (British). 

Managing Director, Edinburgh Fund Managers Limited. 

William Ralph Wirth, 

Hirsianderetrasse 22, 8029 Zurich, Switzerland. (Swiss). 

Director of Investment Research and Investment Funds, Credit Suisse. 

^ fSergio Coutrnho de Menezes, 

Rua Joaquim Nabuco 21 2 Apto. 203, Rio de Janeiro. ( Brazilian ). 

Chief Executive. Banco Bozano. Simonsen de Investimento SJL 

i 

. tGeoffrey Ainsworth Langlands, 

Avenida Bartolomeu Mitre 33 Apto. 1 303, Leblon. Rio da Janeiro. ( Brazilian ). 
Investment Director, Banco Bozano. Simonsen de Investimento S.A. 

fjones Graham Kellock, 

Rua Timoteo da Costa 623 Apto. 1 402, Leblon, Rio de Janeiro. (British). 

Director. Banco Bozano, Simonsen de Investimento S.A. 

. fWilliam Robin Blackhurst, 

Rua Na8cimento Silva, 351 6 0 Andar, Rio de Janeiro. (British). 

Director. Banco Bozano, Simonsen de Investimento S.A. 

tFernando Paulo de Lima Guerreiro, 

Rua Moura Brito 209 Apto. 506, Tijuca, Rio de Janeiro. (Brazdian). 

Deputy Director, Banco Bozano. Simonsen de Investimento S.A. 

• Member of Board of Advice and Advisory Council 
fMember of Advisory Council only 

Board of Directors 

Sergio Coutinho de MenSzes (Director-President), 

Rua Joaquim Nabuco 21 2 Apto, 203. Rio de Janeiro. ( Brazilian ). 

Chief Executive, Banco Bozano, Simonsen de Investimento S.A. 

Geoffrey Ainsworth Langlands ( Director-Superintendent ), 
Avenida Bartolomeu Mitre 33 Apto. 1 303, Leblon, Rio de Janeiro. (Brazilian). 
Investment Director, Banco Bozano. Simonsen de Investimento SLA 

Jones Graham Kellock, 

Rua Timoteo da Costa 623 Apto. 1 402, Leblon, Rro de Janeiro. (British). 

Director, Banco Bozano. Simonsen de Investimento S.A. 

William Robin Blackhurst, 

Rua Nascimento Silva, 351 6* Andar. Rio de Janeiro. (British). 

Director, B anco Bozano. Simonsen de Investimento S.A. 

Fernando Paulo de Lima Guerreiro, 

Rua Moura Brito 209 Apto. 506. Ttjuca. Rio de Janeiro. ( Brazilian ). 
Deputy Director. Banco Bozano. Simonsen de Investimento S.A. 


The information contained herein with respect to the Brazilian Regulations (as defined 
hereafter) and thair effect on an investment in the Company is based on the text of those 
Regulations as adopted in Brazil on 8th May, 1975 and on the interpretation currently 
attributed to those Regulations by the Central Bank of Brazil ("the Central Bank"). The 
Regulations and thair interpretation coaid be subject to alteration. 

The shares and the IDRs have not been registered under the Securities Acr of 1933 of the 
United States of America end (except as referred to under "United States Private Placement" 
below) may not be offered or sold, directly or indirectly, in the United Suras of America (or its 
territories or possessions) or to nationals or residents thereof. 

The delivery of this document to any person who Is not a professional adviser or dealer in 
securities Is or -may be contrary to the laws of certain jurisdictions and is prohibited in those 
jurisdictions. 

The shares end IDRs are being placed only on the basis of the information and representa- 
tions contained in this document and no person Is authorised to give any information other 
than that contained herein. 

Intending subscribers should Inform themselves as to any taxation or exchange control 
legislation affecting them personally. For United Kingdom Exchange Control purposes the 
shares and IDRs will be foreign currency securities es defined In Exchange Control Notice 
EC7 (Second Issue) as amended. IDRs held by residents ofthe United Kingdom for exchange 
control purposes must be held by of to the Order of an Authorised Depositary. 

All references in this document to "Dollars” and “ are to U.S. dollars and to "Cruzeiros" 
and "Cr S" are to Brazilian cruzeiros. As at 9th July, 1876 the rate of exchange between 
Cruzeiros end Dollars was Cr S8.1 05 ™ SI. 


*. 



services, Bozano will be entitled to a fee calculated on a day-to-day basis and payable monthly 
in arrears at the rate of 1 Ji percent: per annum on the net asset value of the Company, calculated 
in accordance with the Regulations as mentioned below under "Redemption Procedure". In 
addition to the foregoing fee, Bozano will be entitled, pursuant to the said Agreement: to recata ' 
from the Company . commission on investments acquired by the Company on the advice of 
Bozano calculated at a rate not exceeding those customarily paid in Brazil for such transaction. f> '” . 
In calculating the above commissions, no account will be taken of. and Bozano will be antitied -F 
to retain, any other commissions or fees payable to Bozano In connection with any investment 7 V_ 
of the Company. Bozano is obliged so provide monthly to the Advisory Council and the Directors " : 
hill particulars of all commissions paid and received by Bozano in respect of any sale, purchase ' 
or subscription of any securities by tile Company. 


Board of Directors 

All the Directors of the Company are directors (or deputy directors) of Bozano and Banco 
Bozano, Simonsen SA. ("Banco Bozano"), the commercial bank in the Bozeno. Simonsen 
Group and are accordingly experienced in the Brazilian investment and commercial banking 
sector. Mr. S. C. de Menezes (37) has been a director of Bozano and Banco Bozano since 1972 
and Chief Executive of Bozano since 1 974. Mr. G. A. Langlands (39) has been involved in invest- 
ment management and advice in Brazil since 1960 and in charge of the investment department 
of Bozano since 1969, becoming a director of Bozano in 1970 and of Banco Bozano in 1972. 
Mr. J. G. Kellock (47) has been involved in international banking for 1 6 years : since 1 972 he has 
been in charge of the corporate finance department of Bozano. becoming a director of Bozano 
and Banco Bozano in 1973. Mr. W. R. Blackhurst (40) has been involved in banking in North 
and South America for 18 years and* is in charge of Bozano s credit department, becoming a 
director of Bozano in 1&68 and Banco Bozano in 1972. Mr. F. P. de Lima Guerreiro (31 ) is the 
financial controller of Bozano and Banco Bozano and has been a deputy director of Bozano and 
Banco Bozano since 1973. 

. Custodian 



The Company has entered into a Custodian Agreement (contract (u) below) with Bank of 
London and South America Limited ("the Custodian") whereby the Custodian will act as 
custodian of all securities owned by the Company (other than Brazilian Treasury bills which 
have to be lodged with the Central Bank) and during the continuance of such custodianship all 'if 
securities and any certificates or documents of title in respect of investments of the CompanywiH 
be deposited with the Custodian or delivered to the order of the Custodian. 


Administration 


In accordance with the Regulations the day to day administration of the Company will be 
managed by Bozano (contract (i) below). Under such contract. Bozano have undertaken (inter 
alia) to provide the Company with office facilities, to keep the Advisory Council anti the 
Directors promptly informed of the contents of all material correspondence or notices received 
by the Company, to register all relevant information (including all necessary registrations of 
capital) with the appropriate Brazilian authorities and to keep $e books of account and statutory 
books of the Company. Bozano will. also provide the Advisory Council and the Directors with 
monthly statements of account required under tire Regulations to be lodged with the Central 
Bank, which will include full particulars and a valuation ofthe investment portfolio and parti- 
culars of the bank balances held by the Company in each of its Brazilian bank accounts arid of 
the profit or loss realised on each sale made by the Company during the period concerned. 
Further, Bozano will make available a daily net asset valuation to the Company's Brokers in 
London which will be available for inspection at their offices and- will be; published at least 
monthly in tire Financial Times of London. For these services Bozano will be entitled to receive 
from the Company certain operating -costs specified iri the said contract and such further 
administrative and operational expenses not exceeding the Cruzeiro equivalent of S50.Q00 par 
annum as are agreed with the Advisory Council. 


Registration of Capital 


Ss-i 


Taxation 

As a Special Investment Company the Company, so long as it complies with the Regulations, 
will be exempt from income tax on its dividend and interest income and from capital taxes onany 
profits arising on the sale of its investments. _ " 

The Company, under the Regulations, will Be entitled to distribute net income without Tirrat 
subject to Brazilian withholding tax at the basic rate of 1 5 par cent on any dividends paid prior 
to the sixth anniversary of the relevant date of registration, which rate reduces to 12 per.cent. arid 
1 0 per cent, on the sixth and seventh such anniversaries and to 8 per cent, on the eighth anni- 
versary- In the event that on conversion from Cruzeiros into Dollars the net annual distribution 
after deduction of basic withholding tax exceeds 1 2 per cent of the original registered capital, a 
supplementary withholding tax is levied at the rate of 40 per cent on tha excels over 1 2 percent 
and up to 1 S percent, at tha rate of 50 per cant, on the excess over 1 5 per cent', and up to. 25 par 
cent, and at die rate of 60 per cent, on the excess over 25 per cent. However, in each fiscal year 
the net amount remitted may exceed 12 per cent of original registered capita l.without attracting 
any supplementary withholding tax. provided that the total remittance in any one year does not 
exceed 36 per cent, of such registered capital and that such excess does not Itself exceed the 
aggregate of the amounts by which distributions in any.previous year fell short of an annual rate 
of 1 2 per cent, of original registered capital. Supplementary withholding taxes cease to be levied 
after the eighth anniversary ofthe relevant data of registration provided that there has been no 
intervening redemption of capital 

Withholding taxes on capital gains are referred to below under the heading "Redemption of 
Shares’*. 


Redemption of Shares . 

In accordance with the Regulations, shareholders may redeem their shares and repatriate the 
proceeds from Brazil on the following basis 

(1 ) No redemptions may be made until the third anniversary of the original capital registration 

but in each of the five 6 monthly periods immediately following such third anniversary, a 
shareholder may redeem shares at net asset value having an aggregate net asset value 
(determined in accordance with the Regulations) not exceeding 20 per cent, of the 
original capital registered in his name. The 20 per cent maximum limit on redemptions is 
cumulative so that redemptions during any such 6 monthly period may be Increased to 
take into account amounts hy which redemptions m any previous 6 monthly periods hsva 
fallen short of the 20 per cent, limit. - . - . 

(2) After expiry of a period of five years and six months from the date of original registration, 

any shares not already redeemed may be redeemed by shareholders at rretesset value at 
anytime. >' 

Repatriation of the original registered capital may be effected free of all Branfian wftfihoftfinfl 
taxes: Proceeds of redemption of shares in excess of die original registered capital WfiTbeiaxed 
on the same basis as, and for tax purposes will be aggregated with, dlwdends as mentioned 
above. Any redemption of shares made before the eighth anniversary of the dare of original 
registration will fix the basic rate of withholding tax payable on all subsequentremittaiices'inade 
from Brazil relating to that registration other then in respect of the original registered capital- 
Accordingly, any shareholder who maintains his entire investment. in Brazil forroore than 8 years 
from the date of original registration will besubject to withholding tax at the rate of 8 par cent! on 
any capital gain whenever remitted thereafter. • 


1% 
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The net proceeds ofthe placing will be remitted to Bozano, converted into Cruzeiros, registered 
in Dollars at the Central Bank in accordance with the Regulations and applied in acquiring or 
subscribing shares ofthe Company. Proceeds of acquisition and subscription of the shares of the 
Company underlying each ID R in the initial issue (that is to say each net $10,000 invested) will 
be the subject of a separate registration bearing the same date. The date of each separate 
registration will be the commencement date for calculating the period of investment in Brazil for 
the purposes of redemption and remittance from Brazil of the original registered capital divi- 
dends and capital gains and the determination of applicable withholding taxes relating to such 
dividends and capital gains (see below). The amount of funds in Dollars appearing m the 
register is herein referred to as "registered capital". 


r», 

T:. 






?s- arD i 




• £ , 


•'‘“’nr. 

1 w 




Air. 


:\ , 


Mr- 


-,:y; 

■ ' 


! <u 














A 


IN 




! >*■ 



25 




Times Monday July 21 1975 


“■•y '.'-v, 

Jzx: "I 


S.A. 


continued 


Redemption Procedure 
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Sobjactito tfW featrictions reflect to above redemptions may be effected by application In 
writing tothe Company at as registered address. 

Undertw Beflutations.tfve net asset value of the Company will bedetermined for the otmioses 
of redempdpns aa at the first day on which normal banking services are available fol/owina ‘ 
receipt of the relevant application by the Companyonthe following basis -- ■ ” 

i*) ShartS«dedon oBrszflian Stock Exchange will be valued at their middle market price on 
the last day on which a transaction in such shares took place on such Stock Exchange 
• <W Shares nWOTtW on a Braatom Stock Exchange will be valued at their net asset ^l UB 
• ascertained by reference to toe last balance sheet of tbe company concerned, or, at their 
nomkiel value. If the latter is below net asset value. 

L (e) New shares not yet traded on a Brazilian Stock Exchange will be valued at their sub- 
scription or a«[tf®’tfon price for a period of one year from the date of subscription or 
. acquisition pending listing. M 

• (d) Other securities will be valued at cost plus accrued income in accordance with relevant 

mles laid down from time to time by the Central Bank or at thair quoted price on a 
such Stodc'^tc^n^ 096 ”* 0386 CQn Y ertiblB debentures which are traded daily on 

(e) Net assetyalue of the Company will be determined by adding to the value of the invest- 
ment portfolio ascertained in toe manner outlined above cash and accounts receivable 
and deducting therefrom ail liabilities. 

Payment by toe Company for redeemed shares will be made in cash within a period of 1 0 

• wwtohB days from toe receipt by the Company of the application for redemption accompanied 

. by tba relevant share certificates. - ■ 

. Upon sorcerer to Morgan Guaranty Trust Company of Now York ("the Depositary") ofrlDRs 
with talon and all coupons not previously designated for surrender attached together with a 
: notice in form satisfactory to toe Depositary duly executed and stating that the holder desires to 
redeem some or all of toe underlying shares represented^ the relevant IDS, the holder will be 
sfititied to delivery at the office of the Depositary of (i) a cash sum in dollars representing the 
proceeds of redemption of toe underlying shares requested to be redeemed, subject always to 
«jch request for redemption being permissible under the Regulations and <ii) in the of a 
partial redemption, a balancing JDR in respect of unredeemed shares. 

Application will be made for balancing IDRs to be dealt in on The Stock Exchange in London 
on the basis that toe registered capital attributable to toe underlying shares represented by such 
ID Rs is reduced by 20 per cent, on the third anniversary of the relevant date of original registra- 
tion and on toe expiry of each of the four succeeding six monthly periods. ■ 

Redemptions may be suspended temporarily in the case of war, revolution, moratorium, 
exceptional decree of bank holidays, serious disturbance in toe business of the Brazilian Stock 
Exchanges or toe occurrence of other events of a similar nature, which render impossible or im- 
practicable the determination of the fair value of the shares of the Company. Notice of any such 
suspension must be given to toe Central Bank and will be given to The Stock Exchange in 
London. 

. Investment Restrictions 

The Company may not borrow or land, invest in real property or commodities, make any short 
sales or otherwise trade in securities not owned by it ghie guarantees or create any charge or 
security interest on any of its assets. The Company may not invest in shares of brokerage firms, 
companies which engage jn the management of credit cards, insurance and savings companies, 
financial institutions, nor in other investment funds or companies. Furthermore the Company 
may not invest in any company related (as defined in toe Regulations) with Bozano; this limita- 
tion does not refer to companies which, are connected with Bozana in toe ordinary course of 
'business. The Company may not make any investment outside Brazil. ~ ' 

Under toe Regulations, at least 50 per cent, of toe total value of the investments of the Com- 
pany is required to be made in shares or convertible securities of "open capital" companies 
(being companies the shares of which are regarded by the Brazilian authorities as being publicly 
held) which are controlled by private sector Brazilian interests, acquired by purchase on toe 
Brazilian Stock Exchanges or by subscription made available to the public. The remaining funds 
-may be invested in any or all o( (a) cash or Brazilian Treasury Bills. <b> debentures issued by 
"open capital" companies which are controlled by private sector Brazilian interests, (c) equities 
(isterfon the Brazilian Stock Exchanges and (d) new rssuesof unquotedsecurities registered with 
the Central Bank for public issue. Further, an investment in any single company may not exceed 
1 0 per cent of toe totalvalue of the investments of the Company, nor may more than 10 percent, 
of the voting capital, nor more than 20 per cent of the entire capital, of any single company be 
held nor may toe average value of investments in each individual company exceed 5 per cent of 
r toe total value of toe Investments. In the event that any of toe foregoing percentage limits is 
exceeded as a result of shares received in lieu of dividends ortha exercise of preferential rights 
or market action, toe limit must be reinstated within 12 months which period is subject to s 6 
month extension in circumstances approved by the Central Bank. 

- Dividends " 

it will be toe policy of the Board to procure that, so far as income is available and the Regula- 
tions permit, the Company will pay dividends (after deduction of Brazilian withholding tax at the 
basic rate of 1 5 per cant.) of the Cruzeiro equivalent of up to 1 2 per cent of the registered capital 
in Brazil in each year (namely, the maximum amount at which toe basic rate of withholding tax is 
levied). Dividends will be paid in Cruzeiros, which will be converted into Dollars at current 
market rates. The first dividend will be paid in respect of toe financial year ending 30th 
September, 1976. The Company will not distribute by way of dividend any surplus arising from 
toe sale or other realisation of investments in excess of toeir book value. 

• Brazil 

The Economy -c , ' ■ 

Brazil ts the fifth largest country in toe world with an area approximately toe stze-of toe United 
States. It is toe most populous country, in Latin America- with approximately- 103^ million 
inhabitants and a demographic growth of approximately 2.9 per cenvpef ^ftrmrn.^ma; 42 per 
cent of the people are under 1 5 years of age and some 56 per cent^are located in a/Ban areas. 
Brazil's population gives it -a sizeable pool of manpower and its large territory has substantial 
reserves, both agricultural and mineral. Its economic potential^ considerable antotoera are 
grounds for claiming that the potential is being effectively develpped. .... . 

The prime reasons for the increased momentum of Brazil's development in the. last tin years 
have been the development of a stable political environmenfand improvements, in government 
planning, organisation and administration. The essential elements of these policies include : — 
—improvement in the efficiency of the taxation system;;* : 

— increase in the rate of capital formation ; 

—expansion of domestic demand and export incomes; 

—utilisation of foreign capital ; 

—firm control over resource allocation ; 

—the maintenance of a balanced budget. ' . ' 

These policies have provided toe confidence necessary for the private sector topian and imple- 
ment Investment with increased certainty and have contributed to toe high rates of economic 
growth illustrated below. 

Economic Indicators 


Year 


1968 

1969 

1970 

1971 

1972 

1973 

1974 


Gross Domestic 
Product 


Per Capita 
Income 


Foreign Trade 


1972 

Prices 

Smif/ion 

41,504 

45,240 

49,538 

55.136 

60.870 

67,809 

74,319 


Annual 

Change 


1972 

Prices 


Annual 

Change 


Exports 

(FOB) 


Imports 

(FOB) 


Overall • 
-Balance of 
Payments 
Surplus (Deficit) 


percent 

$ 

percent 

$ million 

$ million 

% million 

9.3 

473.8 

6.3 

1.881 

1,855 

32 

9.0 

501.5 

5.9 

2,311 

1.993 

549 

9.5 

533.8 

6.4 

2,739 

2.507 

545 

113 

5773 

8.2 

2.904 

3.247 

.530 

10.4 

619.8 

7.3 

3,991 

4,235 

7 2.439 

11.4 

677.3 

8.3 

6,199 

6,192 - 

‘2,179 

9.6 

715.3 

6.5 

7.968 

12331 

(1,049) 


Indices of 

Industrial Production 

, 


7969 

1970 

1971 

1972 

' 7979 

; ‘13 74 



(1970= 

TOO) 

• 


90 

100 

111 

127 

145 

r 162 

. 98 

100 

105 

113 

-123 

.127 

94 

100 

106 

114' 

122 

' 128 

.* 94 

100 

100 

104 

; .114 

121 

88 

100 

103 

110 

• 129 

130 

; 99 

100 

' 101 

103 

1.10 

110 

] 104 

100 

100 

108 

„ii8 

118 

1 94 

100 

102 

106 

- 113 

' 114 


Brazil 

Canada 
France 

Italy 

Japan .. 

United Kingdom 
United Stares 
West Germany 

lermi, an a^bas^lor economic e*par>sion whifet 

lemred on four distinctive aspects 

(a) a statutory wage formula, . ■ 

(b) monetary correction, ... ... 

iSi ISSSSiwTe'SSnSysKn, d.rnctod 10 suppcn «pon mdustri K , U nd«- 
he following principles:— , . income level should be .equal to toe pur- 

(l) ££ £wT«fT« during 1 * " 

the anticipated increase in national 
(ii, thatalfreadjustrrfe^ 

for the purpose of f i^Tas the estimated rata of inflation for the 

:ost of living indices fortha preceding 1 2 month* as wji astn deier|nf[Mtf . the Govern _ 


Kveo to simpiiiy anu j but by mathematical calculations. 

LSKjpJi.li-M-i » Sfct applies to both 

Monetary correction., used » most feed income 

s and liabilities and iheitf ore. ra. ^ taxation system, Tb* overall return on 

wurities, rents, mortgages, terrm of two years or raore&maintained at a 

Libhc and private fixed income secuntiesissu M ♦»,« nrindpaJor-byao addition to 


ng capiianBa^™-- --- — thus avoiding decapitaitsauor 

rate system whereby toe 

Beginning in August 1968, toe ^ ustt dt^Tsnia! I percentages at irregular Intervals. 
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rationed above, resulted in a fall in th< Vithotoer western courtnas,rrrflatioMry pr«- 
184. to a tow of 1 5.5 per cent, m 1 973 In Ima wnn mn ^ .m bittm yean Measures 
ns were strong in 1974- and toe rate increased to ^ ^ 


Introduced during 1974, Including a reduction in the rate of growth of the money supply, havB 
led to a decrease in inflationary pressures and figures for toe first five months of 1975 indicate 
an annual rate of inflation of approximately 25 per cent 
To support a high rate of economic expansion the Government has taken measures to 
encourage domestic savings which have recently been estimated at 23 per cent of the country's 
Gross Domestic Product Recourse to the International capital markets has been necessary, 
taking toe form of substantial public and private sector borrowing. In addition, direct investment 
in Brazil has been encouraged by high tariffs and specific government fiscal and financial 
incentives, ■ 

Current Strategy , 

The principal elements of Brazilian economic strategy to maintain the high growth of Gross 
Domestic Product as currently practised and outlined in toe Government's Second National 
Development Plan 7975-1979, include continued reliance on toe manket^mechanrsm as an 
allocator of resources:, limitation of toe role of the public sector, promotion and protection of 
private^ enterprise, avoidance of external liquidity problems; maintenance of the monetary 
correction system, avoidance of distortions In relative prices and positive utilization of foreign 
capital. The Government's plan further provides for substantial increases in resources allocated 
to education, health, sanitation and housing and an improvement in the distribution of Income 
to maintain social stability. 

In addition current world economic conditions call for a concentrated effort on import 
substitution, particularly, in the areas of petroleum, stBBl. non-ferrous metals, chemicals and 
fertilisers, paper and pulp and capital goods. Conversely high priority is being maintained on the 
expansion and diversification of exports. 

Capital Market 

The borrowing requirements of corporations are met in the following manner:— 

(a) loans by investment banks for terms which normally do not extend beyond two years; 
-(b) foreign loans initiated by investment banks; 

(e) investment banks acting as intermediaries and guarantors for loans by government 
agencies, toe terms of which vary from three to eight years; 

(d) longer term loan capital available directly from government agencies and development 
banks; 

(e) working capital primarily provided by toe commercial banks who are permitted to lend 
up' to 180 days. 

Equity requirements remain unsatisfied. Corporate retained earnings, although high, are in- 
sufficient to provide toe necessary equity base for continued expansion. 

Recourse to the new Issue market was assisted by the stock market boom of 1969-71. How- 
ever. toe major proportion of toe sqeity funds subscribed since 1 972 has been for government 
controlled and multinational corporations. This has been at the expense of Brazilian controlled 
companies in the private sector. To compensate for this toe Government has redirected taxation 
incentives to. encourage -investment in these companies. Furthermore, the recent regulations 
allowing foreign portfolio investment have been structured ao that a substantial proportion of 
investment is directed towards these companies. 

The Stock Market 

There are 1 4 Stock Exchanges in Brazil, but over 95 per cent of the trading is concentrated in 
Rio de Janeiro and Sao Paulo. Although overall turnover is slightly higher in Sao Paulo and a 
larger number of shares are traded, the Rio de Janeiro market tends to concentrate on traditional 
issues with a more established liquidity. There are S 50 companies listed on the Sao Paulo 
Exchange and 211 on the Rio de Janeiro Exchange. However, trading is confined to less than 
half that number, and at this time there is a regular market for approximately 1 00 issues. Trading 
in the shares of Banco do Brasil, Belgo Mineira, Petrobras and Cia. Vale do Rio Does accounts 
for over 50 per cent of the volume in value terms. 

One of the main reasons for toe concentration of markettumover in toe above companies is the 
substantial participation of private investors and toeir primary concern with short term gains, 
thus preferring issues which are readily negotiable. In terms of turnover, there is a secondary 
group of some 40 companies which have been traded for many years and account for approxi- 
mately 35 per cent, of turnover; their appeal is largely institutional. The' balance of trading is 
represented by issues made during the 1969-71 period. The securities traded are primarily 
ordinary and folly participating preference shares, normally in bearer form. 

The policy of economic stabilisation and strengthening the capitalist system adopted from 
-1964 has had as one of its most important results the expansion and development of toe equity 
market The cornerstone of tots development was the Capital Market Law (Law No. 4728 
of July 1 965) which established rules, controls and incentives for investment in publicly held 
companies. It introduced toe philosophy of disclosure and created new institutions, such as 
investment banks, and a framework for the expansion and reorganisation of Stock Exchanges 
and member firms. 

Decree-Law 157 of February 1957 provided an important incentive to equity investment 
Investment banks and brokers were permitted to establish mutual funds to allow companies and 
individuals to invest 1 0 per cent of personal income tax and 5 per cant of corporate tax directly 
into these funds. Subsequently toe corporate tax benefit has been removed and the personal tax 
credit has been increased to a range of 1 0 to 24 per cent The effect of the law was threefold 

(a) interest in equity investment was increased; . 

(b) investment banks and some brokers developed investment and research departments; 

and • 

(c) a new source of caprtaf financing became available which encouraged companies to seek 
quotations on a Stock Exchange. 

Increased activity by institutional investors caused a rise In share prices during 1 967-8 nd 1 968 
but public interest in the stock market remained relatively dormant until 1 969. Atthe end of 1 968, 
toe Government produced a series of laws which were to provide a stimulus to toe investing 
public. Resolution 106 of the Central Bank made toe process of obtaining "open capital" status 
more accessible, thus creating a wider range of investment opportunities; Decree-Law 401 
suspended taxation on the capitalisation of reserves, favouring the distribution of bonus issues, 
which proved attractive to investors ; and Decree- Law 403 provided for mare equitable taxation 
of dividends as compared with. interest. 

The effects of the above measures, in conjunction with toe improvement in corporate earnings 
and financial ratios became more evident after 1 968. These factors, combined with the high rate 
. of economic growth which commenced io the same=yeai>were toe main causes of the rise in 
share prices which developed into a boom in lata 1 970 and the first half of 1971. As a conse- 
quence turnover on the Rio de Janeiro Stock Exchange increased from toe equivalent of 
$390 million in 1969 to $641 million in 1970, reaching a peak of $2,604 million in 1971. 

The BV Index of toe Rio de Janeiro Stock Exchange increased from a level of 1 .800 to more 
‘ than 5,200 in the first five and a half months of 1971. This increase was followed by a decline 
which took the Index below toe 1 ,500 level by March 1 973. Subsequently, it oscillated in a range 
between 1,800 and 2,400. An upward trend has been experienced in 1 975, being a reflection of 
improved economic prospects, the .oil discoveries announced since November 1974 and the 
issue by toe Central Bank of toe Regulations allowing for the entry of foreign portfolio invest- 
ment. On 30th June, 1 975,. the Index stood at 3,665. 

At the peak of toe market the average price earnings ratio for the 200 most frequently traded 
companies was 22.8. As a result of the market decline and the overall improvement in earnings 
toe average historic price earnings ratio on 30th June, 1975 was 5.0. 

Energy. 

At present 80 per cent of Brazil's energy is produced domestically and 40 per cent imported. 
Oil and gas represents 48 per cent of consumption of energy (of which approximately 20 per 
cent, is produced domestically), coal 3 per cent, electric power 24 per cent (of which 90 per 
cent is hydro-^e'nerated) and charcoal and vegetable residuals 25 per cent It is expected that 
reliance oh imported energy will be substantially reduced in the next few years through further 
expansion of hydro-electric power capacity and increased oil production from toe new 
discoveries. 

Prospects, for 1975 

In line with other western countries Brazil’s economy was affected in 1 974 by higher world 
commodity prices. Although exports increased by 28.5 per cent to $8 billion, imports reached 
$12.5 billion. Thus from a balance of trade traditionally in equilibrium Brazil moved to a trade 
deficit of $4.5, billion of which toe increase in.oil prices accounted for $2 billion. After taking into 
account the deficitln services, toe current account deficit in 1 974 amounted to 96.9 billion. This 
deficit was financed by a net inflow of 95 billion in loans, $0.9 billion in direct investments and 
the balance of $1 billion from foreign reserves thus reducing tne reserves to $5.2 billion. On 31 st 
December, 1974 net foreign indebtedness was 91 2 billion which amounts to 1.6 times the level 
of 1974 exports. The repayments schedule of current foreign indebtedness has been structured 
so that in no single year the repayments should amount to more than 12 per cent of the total 
indebtedness. 

For toe first five months of 1 975 the trade deficit amounted to 1 91 ,551 million, which compares 
with $2,1 65 million for the first five months of 1974 and a total deficit of 94.5 billion for 1 974. 
It has been estimated that with the imposition of import restrictions and toe improvement in 
export values, toe trade deficit for 1 975 should be su bstantially lowerthan that for 1 974. 

The Government has high hopes of achieving its principal economic objectives in 1 975. These 
are the maintenance of a high growth rats, a gradual deceleration in the rate of inflation and an 
improvement in toe external position. A conti nuing hig ft volume ofp u birc a nd private investment 
and favourable conditions for most crops should bring about substantial rises in industrial and 
agricultural production. These in turn will' help to ensure a satisfactory increase in the Gross 
Domestic Product A determined effort is being made to reducethe rate of inflation, through the 
judicious application of the monetary, budget and price controls, a smaller balance of payments 
deficit should be achieved, principally through a reduction iritoe trade deficit': a strong. export 
performance is expected, partly through increased foreign exchange earnings from coffee, 
maize,. mineral ores and possibly sugar arid soya; no significant rise in imports is expected, as a 
result of the stringent curbs imposed in November 1 974 in the form of increased duties on many 
products and restrictions on purchases by government departments, public sector organisations 
and mixed-capital companies. It will be at least 1 977 before toe considerable oil-import figure is 
likely to be in part offset by toe production of oil from toe new Garoupa offshore field. Finally, it 
has become clear that the Government is successfully adapting its policies to secure continuing 
improvement under toe less favourable conditions now prevailing in the wake of the boom of 
1968-73. This should serve to ensure toe maintenance of a climate of confidence essential for 
economic progress. . . 

Sources: 

Banco Central do Brasil 

Government's Second National Development Plan 1975-1979 
Bank of London and South America Limited — Reviews 
FondapSo Getufio Vargas 
Industrial Year Book 1 975 {Banas). 


Auditors’ Report . 

The follow mg is a copy of a Report addressed to the Board of the Company by the Auditors to die Company : — 

Riods Janeiro, July 7, 1875. 

Tothe Board of bkeaors, 

Brazilian Investments SA. Sociadedede Investimemo Decreto-Lei No. 1401,. 

Avanida Rio Branco 138, Rio de Janeiro! 


DcarS Its, _ 

. Wa report that Brazflfan Investments SA Soderfada da Inveso'niento Dwjrela-tel IVo. 1401 was fncorporuocf in 
Brazil on June 5, 1976 be a I on had liability company end on tHn data it issued '200.000 shares of Cr $1 each’ for cash 
at Cr 910 per shan. Tha Company Kcdved petmiGeion to operate 88 an invamnam company on Juno 1 6. 1 975. 

No •eectiiiB have pern prepared for submission to members and no dividends have been decUfod or pakL 

Yours faithfully. . 

/ Price ^ Waterhouse Peat & Co. 

; Description of the IDRs 

IDRs win be iasued pursuant loan agreement dated 11th July. 1975 ("the D*po*t Agreement"— comma (tv) -below) 
bstwwn zto Company and tits Depositary n> which lbs holders tom time to time of the IDRs wb deemed to be parties, 
IDRs will represent stares of die Company deposited with the Depoakary under tha Deposit Agreement to which, 
togeUnrwW any other property: represented thereby, an 10R noldar win haw aspacifie eJatm ("Deputed Securities") 
IDRs will be issued hi d en om hiadcins of 100 Depositary 'Shares (each representing such number of shams of tha 
Company n may be acqueed by subKifexion or pundieea at a price equal to dieftr attributable nst asset vakrawtti tha 
amount of Cr 8 which may be purchased with $700) in bearer form with talon and dividend coupons attached and 
transfemWfi by delivery. • - 

Copras of the Deposit Agreement era available for inspection atthe offices of the Depositary. The following Include* 
a summary of ebrtam of the provisions of the Dsposh Agreement and is qualified in ha ambsty by reference thereto, 
lasooof tbs IPBe and Wit h dra w Inf Pe p oaHedSecrirttiee 
Upon the deposit with the D e po si tary of Deposited Securities and subject to tha terms of tha Dsposft Agreement. 
Tha Depositary wiB execute and deffvarlDRe at Os office in Brussels to the person specified by tha depositor for the 
number of Deposited Securities so deposited. Tha shares the subject of this placing will be deposited with tha 
DepBstery pursuant to the Deposit Agreement in sxchanga for IDRs 10 b§ dslivsred to James Capa) & Co. for 
mmnb&isa to Km imresaR smttfe* 


( 



Upon surrender to rite Depositary of IDRs, together with talon and all drvidond coupons not previously designated 
for surrender attached, for the purpose of withdrawing the Deposited Securities and upon payment of the charges s« 
out below and of any transfer charges and applicable governmental taxes, the surrendering I D ft holder will bo ontitfod 
to delivery at the office of the Depositary in Brussels to him or upon his order of certificates in respect of the Deposited 
Securities. Tha forwarding erf certificates elsewhere b at the risk and experts* of the IDR holder. 

Dividends and Otter Distributions 

The Depo sita ry will make any cash dividend or other cash distribution received from the Company available for 
distribution to the holders of IDRs upon surrender to it of Such dividend coupon as it shod deagnote. Dividends are 
payable less deductions for Brazilian taxes on the basis set forth tinder Taxation" above. Payment* of dividends or 
other efistri buttons will bo made in Dollars converted from the Cruzeiro amount and (subject to deposit of dividend 
Coupons) mil be made at dm offices of tha Depositary in Brussels, London Of New Yorii or the office of any Paying 
Agent appointed for the purpose by rite Depositary. 

Whenever the Depositary receives a distribution other than cash in respect of tha Deposited Securities, tha 
Depositary win. subject to applicable laws and regulations, make the securities or property received by it available far 
distribution to the holders of IDRs entitled thereto in any manner which the Depositary deem* equitable and practic- 
able if. however, in the opinion of the Depositary, such « distribution cannot be made proportionately among tha 
holders of tho IDRs or if for any other reason such a distribution is not feasible, the Deposit ary may adopt such method 
aa it may deam equitable and practicable for Uw purpose of affecting such distribution, including the sale of such 
securities or property or any part thereof and make the net proceeds therefrom available for distribution 0 s in tile case 
of a distribution recalvad in cash. 

If any distribution made with respect to Deposited Securities and received by the Depositary remains unclaimed by 
the holders of IDRs «the end of 30 years from the dale of such distribution, all nghu of the holdaiv » such distribution 
will bs extinguished. 

Voting the Deposited Securities 

Holders of IDRs will be entitled to instruct the Depositary, in accordance with the procedure (which may require the 
deposft of their IDRs or surrender of a dividend coupon appertaining thereto) set out m the Deposit Agreement, as to 
the exsroee of voting rig ha, if any. pertaining to the Deposited Securities. The Depository will endeavour, insofar « 
practicable and subject to any applicable provisions of la w or of the Articles of Incorporation of the Company, to vow 
the Deposited Securities in accordance with such instructions. In the absence of such instructions, the Depositary 
may exercise such voting rights as it thinks fit in the inter es ts of the holders of the IDRs without any responsibility or 
(iebflity with respect to such action, other tlun in cases where the Depositary has knowledge of any contest to the 
action to be taken at the meeting or involving a merger or any othor matter which may affect substantially tho nghis or 
privileges of applicable Deposited Securities. 

Limitation of Liabifitv under the Deposit Agreement 

Neither the Depositary nor the Company will incur any liability to any holder of an IDR if, by reason of any provision 
of any present or future Uw or regulation of any country or of any other governmental authority or ony Act of God or 
war or other circumstances beyond its control, the Depositary or the Company is prevented from performing any act 
otherwise required by the terms of tha Deposit Agreement. Neither the Depositary nor the Company will assume any 
obfigadon or be subject to any liability under the Deposit Agreement to holders of IDRs except that each of them will 
agree to us* ire ben judgment and good faith m tha performance of such duties as era specifically set forth in the 
Deposit Agreement. 

Neither the Depositary norths Company shall he liable for any action or failure to act by it In reliance upon the advice 
of or information from legal counsel, accountants, any person presenting secunlias for deposit any holder of IDRs or 
any other person believed by it in good faith to be competent to give such odvico or Information or for any translation 
of eny notice, report or other document made by a translator beliovod by it to be competent The Depositary and rhe 
Company may each rely and shall bs protected in acting upon any written notice, request, direction or other document 
believed by it to be genuine and to hove been signed or presented by the proper party or parties. The Deposit ary shall 
not be responsible for any failure to cany out any instruction to vote any ol the Deposited Securities, or for the manner 
or effect of any such vote, as tong as any such action or failure to act is in good faith. 

Re signa tion end Removal of Ospedtary 

The Depositary may ar any time resign as Depositary or be removed as Depositary by the Company, such resignation 
tx removal to take effect upon the appointment within 30 days thereafter of a successor depositary and ns acceptance 
of such appointment in terms of the Deposit Agreement. 

Amaadmont and Tanmnxtion of tho Deposit Agraement 

AH ond any provisions of the Deposit Agreement may from time to lime be amended by agreement between the ' 
Company and the Depositary in any respect which they deem necessary or desirable, provided that any amendment 
which increases or imposes fees or charges payable by holders of IDRs or which prejudices any subsiannal right ol 
such holders shall not become affective as to outstanding IDRs until the expiry of iiudb months after nonce of such 
amendment shall have been given to holders of outstanding IDRs. During this period of throe months each holder of 
an IDR shall be antitied to obtain dalhrary of a certificate in respect of the Deposited Securities represented by hn 
IDR upon surrender thereof, free of charge. Each holder who continues to hold his IDR after such period shall bo 
deemed to have agreed to such amendment. 

At any time after 30th June, 1985 or si any time when there are loss than 1.000.000 shares of the Company 
represented by outstanding IDR*. the Depository shall, at the direction of the Company, terminate tho Deposit 
Agreement on 30 days published notice. Likewise, the Depositary may \ermirvne the Deposit Agreement, if at any 
time 30 days shall have expired after tha Deposiiary shell have delivered to the Company nonce of resignation and a 
successor depositary shall not have been duly appointed, if any IDRs remain outstanding after the date of termination, 
the Depositary shall thereafter discontinue the transfer of IDRs. suspend distribution of dividends and shell not per. 
farm any further acts under the Deposit Agreement except to continue to deliver Deposited Securities, together with 
dividends and other rights appertaining thereto, in exchange for IDRs surrendered to the Depositary. At any Dim after 
two years from tha date of termination, the Depositary may sail any Deposited Socuniios still held by it and hold the 
proceeds, without liability for interest, for tho pro raia benefit ol holders of IDRs not then surrendered. 

Charges of tte Depositary 

The Depositary is entitled to make the following charges 

1*. For the receipt of Deposited Securities and the issue of ID Rs (including the issue of balancing 1 DRb following 
partial redemption)— S5. 00 per IDR (which, in the case of the initial issue, will be met as menoonad under 
’'Piscina'' below but will subsequently be payable by the party to whom tha IDRs are issued). 

2. For accepting a surrender of IDRs (including the surrender of IDRs on complete or partial redemption of 
Deposkad Securities ) and delivering Deposited Sacurinas— 85.00 per IDR (payable by the party surrendering 
the IDRs). 

3. For the payment of dividends— 101 cents per dividend coupon per IDR (on the bans of one dividend in each 
calendar year). 

Financial Information and Notices 

Annual and half-yearly audited reports and accounts will ba available to holders of IDRs at the offices of tho 
Depositary In Brussels, London end New York. 

All notices to holders of IDRs win be published in the Financial Times of London. Publication will ba made in other 
appropriate newspapers at tha discretion of the Depositary or if publication in the above newspaper should not be 
practicable. ’ 

Placing 

James Cape! & Co. has agreed with the Company and Bozano to use its best endeavours to procure subscriptions 
tor shares of the Company.ro be represented by IDRs in denominations of 1 00 deposiiary shares. Depositary shares ere 
being placed « 9106 per depositary share, from which a management lee of 1M per cent, a sales commission of 
*3.50 (of which up to $2 will be reallowed to approved dealers) and 91 cents in respect of estimated expenses of tha 
issue (including legal, accounting, printing and advertising cods, fees payable to the Depositary on the initial issue of 
IDRs, Stock Exchange fees and preliminary expenses) will be deducted. The balance of 8100 will be applied m 
subscribing or acquiring shares of the Company, following conversion into Cruzeiros and registration with tte Central 
Bank. In the event tint the actual expenses of tte issue exceed the estimated amount of 91 cents per depositary share, 
tha excess win be home by Jamas Capel & Co. 


General Information 

Constitution and Capital Structure— The Company was incorporated on 5th June. 1975 for an unlimited 
period as a limited liability company under the Brazilian company lew. Decree-Law No. 2627 of 26th September. 1 940. 
with an authorised share capital of Cr 350,000,000 divided into 50,000,000 shares of Cr si each, of which 200,000 
wore issued ar Cr 910 par share on 5th June. 1975. On J6ih June, 1975 the Company rocehrad permission from tire 
Central Bank to op rone as a Special Investment Company. The Company has no subsidiaries. 

On 11th July. 1976 tha Board of Directors of the Company resolved lo offer up to 12^00.000 shares (being 
12.000.000 new shares and 200,000 shares subscribed by the incorporators at Cr 81 0 per share and made available 
tor this placing) on the terms of this Memorandum. 

Without tte prior approval of the Company in General Meeting.: (i) no issue of shares of the Company wifi be made 
which would effectively alter the control of tte Company or the nature of its business; (ii) no material issue of shares 
of the Company (other than to shareholders pro rate to their existing holdings) will be made within 12 months of this 
Memorandum ; (31) no issue of shares or other securities with an equity element will be made lor cash, unless they are 
first offered to shareholders of tho Company on a pro rata basis. 

Under Brazilian taw each company is required to appoint an m depend sm Audit Council of a minimum of three 
members for the purpose of monitoring its accounts on a quarterly basis, with powers to convene a General Meeting of 
shareholders. Shareholders holding 20 per cent of the issued share capital of tte Company may appoint one member 
and one alternate member. 

Tte Company has no outstanding mortgages, debentures, loan capital, bank overdrafts or similar indebtedness, hire 
purchase commitments, guarantees or materia! contingent liabilities. 

Financial Yoap— The Company's financial year will end on 30th September. Tte first accounting period win end on 
30th September, 1975. It is Intended to issue audited annual and half-yearly reports and accounts- 

Officers* Rerauoaratioiv— The remuneration of tha Directors, the Advisory Council and tte Audit Council will bo 
determined by tha shareholders in General Mealing. Initially tte Board of Directors as a whole will receive Cr 8532.80 
par month, being one minimum salary (as fixed by law in Brazil) and tte mambere of tha Advisory Council and tho 
mam bore of the Audit Council will respectively receive Cr S200 and Cr 850 par annum each. The Board of Advice will 
not race ivo any remuneration. 

Directors' and Substantia) Interests— No Director, or any of his lamily interests (as defined by tte Regulations 
of The Stock Exchange in London), hn or will have any interest in sham of the Company or 1 DRs- 

Mr. S. C. do Menezas is Chief Executive and Mr. G. A. Langlands, Mr. J. G. Kellock and Mr. W. R. Blackhuret are 
Directors and Mr. F. P. de Lima Guaneiro is a Deputy Director of Bozano. All tha foregoing are also shareholdars of 
Bozano. None of tte Directors has any service agreement with the Company. 

So far as Is known no parson or company win have a berrficial interest in IDRs granting an entitlement of mors than 
1 0 per cant of the Issued share capital of the Company following tte placing. 

PraCmifiary Expenses — Tte preliminary ax pons bs incurred on tte formation of the Company are estimated at 
Cr 825,000 and will be paid by James Cape) 8t Co. out of the proceeds of tha placing. 

United Kingdom Statutory Information— In the opinion of tha Board tte minimum amount which must ba 
raised by tte present placing in order to provide tte sums required for tte purposes specified in paragraph 4 of Pan 1 of 
tte Fourth Schedule to the Companies Act 1 948 of Great Britain, is ¥1 0.600,000 made up as follows: (i) purchase 
price of property : on ; (ii) preliminary expenses and expenses of the plating (relating to such minimum amount) : 
8600.000; (ifi) repayment of money borrowed: Ail; (iv) working capital : 810,000,000. No amounts in respect of the 
foregoing are to ba provided orterwlsa than out of tte proceeds of tte present placing. This Memorandum stvtfl have 
the affect where an application is made m pursuance thereof of rendering all persons concerned bound by previsions 
corresponding to tte previsions (otter than tte penal provisions) of Sections 50 and 51 of the Companies Act 1948 
of Great Britain, so for as appCoabls. Tte Company has not established a place of business in Great Britain. Tte 
documents attached to the copy of tins Memorandum delivered to the Registrar of Companies in England for registra- 
tion are the written consent and copies of the contracts referred to below. The time for the opening of the subscription 
lists is 9 a.m. on 23rd July, 1 975. 

Miscellaneous — 

(i) Save as disclosed herein, since the incorporation of tte Company: (a) no capital of the Company has been 
Issued nor is any such capital proposed to be issued either for cash or credited as fully paid otherwise than lor cosh : 
(b) no commissions, discounts, brokerages or otter special terms have been granted In connection with the issue or 
sale of any share or loan capital of tte Company; (e) no Director has hod a material interest in any contract of 
significance (as defined by tte Regulations of Tha Stock Exchange In London) entered into by the Company; and 
(d) no long-term Service Agreements are in existence whereby the Company would be inhibited from making such 
changes as it might desire in tte directorate or senior management of the Company. 

(6) No capital of rhe Company is under option or is agreed conditionally or unconditionally to be put under option. 

(hi) The Company Is not engaged in any litigation or arbitration and no litigation or claim is known to the Directors 
to be pending or threat sued against tte Company. 

(iv) A certificate of exemption hasbeen granted by the Council of Tte Stock Exchange in London under section 418 
of the Companies Act, 1948. 

Co nsent Price Waterhouse Peat & Co. have given and have not withdrawn their written consent lo tte issue of 
this Memorandum with a copy of ttee- Report included herein in the form end context in which it is included. 

Contract*— -The following contracts have teen entered into, an of which ere conditional upon the shares of the 
Company and the IDRs being listed on The Stock Exchange in London not later than 1 5th August. 1 975. 

<i) Management Agreement dated 5th June. T975 between the Company (I ) and Bozano (2) appointing Bozano 
as investment manager and administrative agent to the Company ; 

(ii) Custodian Agreement dated 3rd July, 1975 between the Company (1) and tha Custodian (2) appointing tha 
Custodian as custodian of tte Company's securities ; 

(iW) Placing Agreement dated 1 1th July. 1875 between Bozano (1) James Cfipal & Co. (2) and the Company f3) 
whereby James Capel ft Co. has agreed to use its best endeavours to procure subscribers lor shares of ite 
Company; 

(iv) Deposit Agreement dated 11th July, 1975 between the Company (1 ) and tte Depositary (2) regulating tha 
IDRs: 

(v) Subscription Agency Agreement dated 18th June, 1975 between Bozano (1) and James Capet & Co. (2) 
whereby the iattarare appointad as subscription agents in accordance with tha Regulations. 

Articles of Incorporation and Bnudlian Company Law— The Articles of Incorporation of the Company, 
which form its constitution, and Brazilian company lew, indude provisions to the following effect 

(a) AH the shares of the Company form one class and res entitled upon issue to participate equally in profits and 
dividends of the Company end in fa assets in liquidation. Each share Is entitled to one vote subject to tte 
Imitations imposed by law. A shareholder may act at any meeting of shareholders by appointing another share- 
holder as his proxy. Except as otherwise required by Brazilian law, resolutions at a meeting of shareholders duly 
convened will bo passed by a simple majority of those present and voting ; 

(b) Tte Board of Directors, which will be vested with all powers necessary for tte performance o* the Company's 
objectives; wif? consist of between two end six members and bo steered by the shareholders m Genera) Mewing 
for periods of three years although any Director may be removed from office by resolution of shareholders at any 
time. In tte absence of any Director, the Board will designate a substitute from among its members who will 
cany out tha duties of the Director for whom ha is substituted without prejudice to his own duties. Tte Board 
may also fill a casual vacancy from among fa members or from among the shareholders, although any substitute 
so appointed writ hoM office only until the next General Meeting of stem holders whan the appointment must 
ba reaffirmed. No Director may vote on any contract or arrangement in which he has an interest conflicting with 
that of tte Company ; 

(c) Tte Board of Directors will facahm advice from the Advisory Council which will consist of between five and 
twelve mam bore and firm the Audit Council which will normally con sist of three members. Both tte Advisory 
Council end.tte Audit CouncB wfH be elected by shareholders in General Mealing, in tte ease of the Advisory 
Council for periods of 3 years and in the case of the Audit Council annually. All powers not expressly reserved 
by few or by the Articles of Incorporation to tte General Meeting of shareholders. Advisory Council or Audit 
Council fall within the competence of the Board of Directors. 

Tte Artidos of Incorporation do not contain any ega limit far retirement of Directors or any shareholding quaufica- 
tkuiB for Directors but require one share to ba pledged to iha Company on behalf of each Director u a guarantee of the 
proper performance of his raswetive duties to tte Company. Under the Regulations tte Company is not permitted to 
borrow. Tho Articles of Incorporation may be titered by a simple majority ot shareholders praaent and voting in person 
or by proxy aia General Meeting of tte Company. 

□eatings— IDRs we expected to be available for deUvery at James Capel & Co, 100 Old Broad Street. London 
EC2N 1BQ on and after llrii August. 1975. It is anticipated that dealings will commence on Tte Stock Exchange 
in London- on 28th July. 1375 and, pending availability of tte IDRs, will be for deferred settlement on 12th 
August. 1975. 

Document! for Iiwpectfoo— Copies of fhto Memorandum, rhe Act of Constitution end Articles of Incorporation 
of tte Company, the Reporr and Accounts pf Bozano for the year ended 31 H December. 1 974, the. above-mentioned 
Auditin' Report, consent and contracts, foe Brazilian Company Law (D.L No. 2627). and tte Regulations (together 
with, in tiw case of those documents In Portuguese, a certified English translation thereof) will be available for 
inspection during business hows until 1 5th August. 1 975 at the offices Of Norton, Rose. Botere) I ft Roche. Kempson 
House. Camomile Snob London EC3A 7AN. 

United 6 totes Private Pleoaroent — Up to 39,000 depoGtery shares will be placed through a United States 
registered broker-dealer in tte United Stale* of America or to nntionalsor residents thereof m circumstances which wiD 
not require registration of the stares or IDRs under the United States Securities Act 0 i 1933. 

Dated 11th July. 1975. 
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m< Jan. April KteiirwrtRL I 

tS%L Ang- Mar. Ls*£l . 

2^ Jan. Sept MaBSGaFuL2Qp_| 
T?g June Jan. Mere. Credll._l| 
“"Mar Sept E!i8pe Cdv. 1380 J 

Sept HeremySecs I 

Apr. Midi anil FI 

Dec 

Dec 



8? 


W - I 

7« 


LOS - 


SBj-- 

12.95 - g - 


1358 


Ang. Marl 


32.79 

.AFRICAN LOANS 



1L46 S^. — h;stBtAfr.’50c.'l 100 
U.71 Sept Mar.lUnira Disc£l I 323 

1291 Mar. — 

1 J- A. 


9205 
4.0 
6.42 
LI 
254 
3.19 
6.93 
325 

3h y M 

00-761 4j| 6. ri 


i®3 



DRAPERY AND STORJES-Con tinned 

Bmteds ' ' - - 

Md 


Sept Mar.ffsleofHnABe. 

— • - lOH-atap... 
Mar. Nor. KnnaatUfReat 
Apr. Mw, UOteptaeWp 
May Nor. CelmieGea.l.-, 
Dec. July ItfoniOjU-A _ 
Mir. S«t Da^jjcOBr.HM 

I . July atC&iotteHta. 
Apr. Dec. u>ddMn3Bn„ 
Oct Mar. NorfoiiCap5p_. 
Dec. June NcratRFjlftt 



Stock 


Price 


— I Apr. Dec. Phoenix Timber. 

6.11 December PochiBs 

March Kuril n« Bros. _ 

— Jan. May RXC 

— Mar. . Oct Bedland 

— Apr. -NacJlteedAMallik.— 
— Oct 
8A June 
9.0 Feb. 

— Dec. 

— Not. „ 

— Jaa. Ju 

— 4E 

_ Jaa. j 
55 Dec. J 

— Jan. L 

— Oct Apr. 

— May Not. 

L6 Nov. Jun 

— Jan. J 

— Jan. J^ 

— Sept Jun 

— Nov. Jon 

— Jan. Jul. 

~ Jan. Apr. 

— Mar. Dec. 

— Sept Marl 

55 Dec. Ang. Vlbrapteu 

* May Whiter ( A.) lOp-. 
45 Sept Mar. Waul Hfcfes. lop . 

Dec. July ffarinatosi- 

Jan. May WntsBIike 

65 Dec. Apr. W«tbnrkProds_ 
Oct June Writ mi a m 

Apr. Sept. WhrilingsSp 

Nov. Mar. Whlfghm i2Up„ 
Mar. Oct WtoginsCoa.lK 
551 Oct July WuMotCaaiHjiiyj 
May WhopeyiGeo) 


45 Apr. 
2.4 Apr. 

4.9 Feb. 

7.9 Apr. 
» Mw 
2.6 May 


Ot|5i|we| 


HrideuA 


2452 . 

14.07 1 



U S Apr- NOTifliitDeMSerJflp. 

l«saa 

JfSOct Mar Prw.FlnandaLl 
gSg“- - SUg Credit 10p._ 
““ Sept Mar.(wg« finace— 


Hire Purchase, etc. 


11 

19 

114 

306 

i^ 4 

£80 

57 

26 

SB* 

18 

2L4 

17 

75 

16! 

3.97 

» 

2412 

159 

21 

24 2 

15 


h 


y Afrit ML SpcSMB— 

3 ID .Mean HHzPc W-H 

30J "FFI I3pe 81 

£4312 

101 

651s 

3ia icrr8t%Lo.i&9r 

Dec. Da9pcIS77- 

Dec. DafcpclflB 


96 




BEERS. WINES AND SPIRITS 
6H2I 30i|t3.O 
44 [d3L29 


1473 a ^ dl °rt.^niaIBiw 

SeptjAmaL DisLPrJOp 
iSjS May DecJBalnkHirghl 5p_ 
1459 j®' P^Eta - 

»»n": 


J iiiielMI Artbnr50p„ I 

SIK JSSfel 


FOREIGN BONDS & RAILS 

Price I Last I Dh %! 


Stock 


lAatotagaKaRly 
Ul Da5pePreC_ 

SKSL- 

HflGermaB Yog. 

lNKrtekTpcABS...- 

lAWpc28Stab.Ass._ 


a) | Grass 


Red. 

YleM 


Utec Mixed: 
IHbh 


1J 
1J 
IJ 
U 
IM 
IF 

U 

^May 1 [HimfMA*! 

30J 3LD Iceland fiijpc 5388. 

10J 10J IrdaadTljpcT “ 

IM IS DoStipc Ul-DS — 

J ,JS fa J«4pc '10 Asa— 

30J 3 ID Dofipc-8358.. 

1A lOPmiAstl 
* A __ 10Jftnnaaiai4jjcCs_ 
3H 3LD &GJ. Wlth/Wnt*.— 
...May 1 Turin Ppcm. 

IFJIA 1 .? 1 ?"" 98 *"" 


Stock 


July Backlqr'j Brew. . 

— Aug. BalcKrilLPj 

August Btutnnrood 

Sw JjUy Jan. CauerontI.W.j._ 
M*o|K*r- Aug. CStyLoaDd— 
nMic. Nov. CTartCMathew)- 

Feb. Oct DisUHersSOp 

OcL Apr. Eh«Hie > m(lj5p. 

June Dec. Senlivet 

Dec July Garden (L)10p„ 
Feb. JulytaoucJi Bros. 2^i _ 


751 
£3.46 

«54 
£4.06 
0.7 
10.49 
1455 
1351 
.. 1556 
4 I - 
1354 
259. 


Aug. Ape. JCreeuall Wbi L_ 
Ang- JebJG rceieE iig — 

Dec. June ffighrdDistaip" 

Jan. Aug Inserecntas 

9°*- , Apr. GngJn.IaSJp^. 
AirJ Not. UauIIaB, Gian — | 
June Jan.Hodmd£l. 

Jan. June Sandanm . 

Mar. SeptSott4New20p_ 
Feb. June Tteach'rfDisl50p_ I 

Oct Apr. Traratin 1 

feb. Sept VmixU 

Jan. Sept Whitbread 'A 1 .. 


— . J — ' Jan. June|WflJv.DudI^. 


7.4 055 
26 359 
H4 5.1 
. £3 255 
I 305 256 
165 0.91 
[2412 265 
W 252 
165 329 
2L4 L9 
. UJ 4.02 
Z4JI 538 
U L03 
195 337 
29 - 
. 165 276 
2U2 207 
147 7452 
, 305 552 
I 2L4 4.7 
305 L7 
103 44.41 
7.4 351 
26 95 
55 231 
24.2 9252 
, 26 821 
2U h229 
13 J 1205 
MJ 294 
26 437 


I Jan. MaytdkznNVFUO— 
Oct May Albright Wilson . 
NOT. June Alginate Inds_ 
Jan. Ajr. AJidaPsckl0pL_ 
AprU AQ'dCaUaidlOp. 

Sept AnchirCbem. 

Sept Apr. BafliW.W.i 

inn* Bw AG. DM50. 

I — 2?t Jan. Elagif n Noakes_ 

I 0 Sddy Nov. Brent CbansMp. 

! — Fan. Sept BtiL Bemoi 10p_ 
97 Apr- Aug Brit Tar Prd. J Op 
5.9 Dec. June Barrel] 5p_ 

45 J«n- July Cartas Cspel 
A Jan. jMne ratal In 
tlDet Junei CltaG'ay7h%Ln. 
Mar. Sept DoaVCnvgm. 
Apr. July Coalite Cbem-lOp 

.Dec. June Caries Bros. 

751107 Dec. June Da 'X SV 

45 29 J“- June CradalnL10p.._ 
65 32 _ -56 CTystaJate5p 

57 102 May Enflloa RaUca 

7.5 55 Nov. May Farm Feed 

45 127 Dec. July FedCbem. 

65 95 Jnae Dec. Fisansfl 

4.7 B 0 May Not. Halstead U.UOp. 
75 0 Aug. Feb. Hkai. Welch SOp. 

73 4 _ July KoechstDlO 

4J 143 Oct July HoUPrdrts 10p_ 
7.5 175 Not. April Imn.Oiein.D_r 

14.7 51 Fri>. Aug. DaSWtQ 

7.4 1L4 M*r- Aug. LmboOwa. 

1133 7.0 Apr. Not. Lqutelmb. SOp 
35 10.9 R® 6 - June Mjd-YtHte£L_l 
— — Apr- Not. Norsk RKr. BO- 

1129 65 J*n. Apr. Plysa lOp 

6 4 9.7 , ~ . Forvair 

55 4 Apr. Sept Ransom WntlOp. 

75 S3 Apr. Nor. RatctdllOp 

. 7.5 9.0 June Rerertex— _ 

105 63 get. Jan.SMtA«.lBd£l_ 
2-9 16.7 Feb — K ~ 

5.4 95 
55 15.4 F*- 
«-9f 33 AprC 
^ an. 


CHEMICALS, PLASTICS 


(fct Stewart Plasties _ 

Jm. SbnevBns 

Oct WardletBa.IlOn 
Not. WilI<wsF!rn.Mp. 
AugJYoiks Chant 


pecjLpon.Ej-A. 

July Yanton „ 

July I'enaDakga 
Nor- Wadet”A"aOt- 
Not. WalteriJaj.,.^ 
Not. Do .v.y 

43 Mv. Not. WarngtHDoir 

4 Jaa. Aug ffemvea*® 

* JoJj tFcafloPkaiop 

[ 6.9 Apr. OctJWwlirenh 

^ 4.6 
5.9 
&S 

— Apr. DOT.i/L&Beeutnic- 
41 September [Allwdiaibtn. 

6.4 „ Sep. 

6J Apr. Not 

L7 Oct. MtopaiMtfliJp- 
18.0 Jan- Junaltorikorpe!0|i_ 

. 1 7 7 Star. DecuBrilectniniciiia 
314.7133 July jMccsJz_ 

3 101 8.7 July Jam. [Brocks 

4 m Nos JB'toiA'W 5pL 
_ September (CanpieUIstrS 
_ July 

1 7 -° 

Jufy 

55 Feb. 
i 7.7 fan. 

0.4 May 
53 p«. 

26 Apr- 
63 Ajx 

33 February 
50 Sept 
65 Ajw. 
d> Apr. A 
4.9 A 


143 GW- Jt-_ 
55 Deeember l 
115 july • ' 

fctt 

63 Ami 
, &9 Am 
IM faa- 

7.0 July 

5.9 June . 

5.0 July Jj 

7.9 Mar. 

rnM 62 g: 

123 Oct 
831 66 Jea. 

— Jan. 

63 Jan. 

31 Apr. __ r 

9.1 J ao. Jul 
July 

Feb 
July 
Mar. 

M 51)£w: 

1 4A|n£ 

1251 U* 1 
till 

Jaa.- Jt 
“ June 

II j £■ 

H May 
8 8 Mar 


55 217 
166 326 
166 259 
1«J L55 
7.5 L03 
7.4 153 
9 31 25 
ZL4 332 

i- as 3.75 

306 211 
117 118 
ZL3 3.9 
10J 3.95 


Lfi 16.7 5.6 Aug. 

4110.9 31 Mar. 
32 29 5A Dec. 

35 14.9 3> Jan. 

3.9 75 56 Dec. 
35 7.8 5.l|May 
35 9.6 4.6 Am. 
22 91 75 Not. 
* 12.7 f June 
26 95 59 Oct 
331L3 45 July 
2 A 175 35 
U 143 165 


■*[_ 
December Do.’ 


ENGINEERING— Con t- 

Shsk 1 frh» (^1 S | 
[ackmJ5HBSp_ yshni 

iss®tT 

’ohm* * Filth. 41 
47 
43 
67 
37 
37 
10 
14 


cw|S![we 

4.S 43! 



14.? 


ISSSSI 

■WnfllOp- 

nArtfcun ISj. 

HFuqwk £L 


pss: s&sasssa 


35 

10J 

153 

226. 

304 

7,57 

m 

«2 

m 

m 

«8i* 

45 


142 

534 

29.1 

10.87 

22 

55 

0.67 


1BJ 

+155 

M 

8.7 

d2.28 

6 h 

35,6 

tJO.53 

51 

!>6 

4,69 

21 

7,4 

050 

21 

SL^ 

0.77 

17 

2L« 

2.9 

12 

101 


W 

90 


14.08 


6% 

LI 4.5 g 

21 7j^ 

* llj { 

i n 3i[ 

24 5Jn. 

, * HJ • 

tU 18a f 
LI 112. 

22 7 l 


:l!Ti 


ELECTRICAL AND RADIO 


Dd- 


NbvJ 


Iftndneto— 
Ptfip. 

delndlfip 
■PdlmRap. 




w 




35) 


Jun* 


21 . 


Jan. 

92 May 
H Jun® 

IKS j 

• t£^' 
«& 
SSf 

4-9 Jane 
5 J Not. A 
7.7 July J_ 

9 5 

| S|- ft 

L8 Feb. Au 

* Jan. 

va-SOpebL A 

35 Jan. 

61 Not! 

|MA 

ass 

|175|||SS 

1.91 Jan. 

is 

32lj«n 

HBHW* 


KidfeL. 

■‘fcss: 

ilbuki- 
n'kTbx.tOp. 
'■(W.EJSp. 
ilS).. 




26[245 . 
7286 1 

*»i|3.97 
1(0.65 
1065 
37 
It 157 
102 295 
29.3 037 
L29 
212 
3.4 
25 
332 
03 
0.77 
U.04 

d052 
27 
059 

tZ6 I — 

I 19J 3.16 

293 
3.99 

us" 

277 
222 


il9J| 32; 


INDUSTRIALS (Hbcd.) 

OctlAAB™ 117 

June AD lot — llMhd 

. Oct AGB Rath Mp_ 34 

Mac. Sept AV.P. hub 44 

[Oct ' Apr. AaraasmB&lOp 27 
" AtibejrLtd — . — 35 
AfSrariwsIntlOp. 11 


ld053l 3.4 


iSinj.IL 320 
45 

cMfrIGJU 25 

W^mucSpi 


Apr. 

Ang. 

Apri 


Jan. „ 

|j July 
St Apr. Nl 

Apr. ti f 

[ J, Dec! Junejfde!tortabl^| 
33 Mar. Oct Thom Sect. 

Oct Da ‘A 1 

D«. Di rpeF.W. IDpF. 


Jiuri 


ilG.il 

~o*wn 1 

l'A3SV8pl_ 


muB 

' 1 Z- t 2 

i T $-’ July Apr. Dtd Sdailific __ 44 

PH Apr- Sept Ward* Gold 

: , Feb Sept Westfmth Bee 
Mar. Oct Weninghouse— _ 

— December WhibrthQSiL. 

|| May OctWhlerteRgMi, 

73 December fWigfaDUL) 

A 

6.6 

3.9 engineering, machine tools 

1,2-2 9«. Jrae(AJ>.Y.50p 1 195 

| z “ 

73 (June Dec. Da ape Care. 

v '“ ‘ A -st Group™ 

W1C01L— . 


95 8 
2710 
22 9. 
U 

4S 5.: 


izgi 

I’rilrtW.SBp 43 

■ i(Cj 1 150 

(ThoU. 59 
are^sUiu 230« 
19p-—— 65 
JonR^w e 
G(18j*t_ 21 

aifc l^r 

iSp 28 

e — . 3U2 

ap. 94 

'Wife S3 
atJto. 26 
GmtU. 9 
1 — 111 
— i— 20 

l^n Jn& JmSSfiw&it • S 
I’ 2,0 Dec. Apr. StdD»FUl 70ia 

— Dc. JL Dc. T. OK. Group 85 

- Oct M«. rscelQp— ___ 15 

7. Jan. May rxrkn-Pdhxiw^ 58 
2? Jan- June remlan H_: 26 

fS Apr. Sept ’te.Ahas.HJp_ 30 

g- 8 Jan. July ISSSuOp.” ^ 
fi-juar. SeptjTanikbaFlsP- 8 


1251 1 
gS5l| 

051- 

L93 

357 

3.46 


0.49 


1 13.94 
145 
1 267 

”061 


53flU 15 

8.0t 61 5^; 

Oct 
Oct 
Jan. 
Fab. 
Am 


July Alifc tads aop. . 100 
, .. July DalWfflp ‘ - 
l Feb. July AOledUtetSp- 
Dec. AflMdPnhaer-, 

Dec. MpiacUldSKSp. 

Feb AflHt'ZudMtls'..] 

Hay Anjluwest lfl 
Dec. AroHontAlL^... 

Feb AssoaLetwroSpI 
Sept AH-Sorwenl! 

Not. AnaErLoyi l4-. 

Jan. Aron Rubber £1_[ 

July BMGtwp 

Sept. BOCIntL, [ 

Sept BTR— — 

D«. June Baud(Wa.i£J._. 

Apr- Seat Bank BrkfceSp.,, 

July Feb BarertlU ... 

Jim. July Bartow Rd RiOc. 317 
Dec. June Barrft WAT.'A 1 36 
Juhr Dec. BanonrHadma. 

Ang: Mar. BMbPPatlnd. 

Oct. May Baxter Fell 

Oct MayBmmCtirt — 

Feb. Aug. BhcImb _| 

Jan- July BdltsrCee.]6p..| 

Not. June BoaouEutl 

Nov. May Beatinia 

Sept Apr-Bensfords 

Dee. May Berwick Tlrapo_ 


t7.76 

227 

153 

225 

150 

JS1 

279 

279 

#.79 

415 

L00 


Sept rarnttaFA jp. n«| 
rrianM&)_ zu[ 

June Triples Faii«_ 34 

Oct Tubelflceitlfl. 242 
July rinriR. — : 50 

Nor. teaekfWAJ IBpJ. 30xdJ 
SQg-^d-EnmJpJl 17 

reo. 


. Jan . 

3.9 m£; _ 

f“July FSbiqid&rtiu&p!:| 33 
4i JtoidTwGmp.. 38 
Jan. Junetllckers£l 129 


Not. May 
September AJIFS4iConr.87_ 
MaJuSeJJt AnrnSl.. 
MrJn5.D. telSrij 
NnFeRttAa BriterOii1__ 
HaJa&JDtc. BdUHondJE. 

D.MrJu SP. BendixComSS 

MJe5JD. Bah.StedS 

JaApJy.O. Bmg.Ferr.S0J6Eh. 
FJSyAN. BrafflwickCip.( — 

ApJr.OJa. Burroughs Com S3 

MtTuSeDc CBSS2S0 

JApJy.O. CJ».CPz 

MrJu5J). Carharan(kimS3 

DJJrJu5. Carrier CttlSSj 

FJbA&N. Crier* Oar j 
ApJy.QJa. Cluw 

FJUyAuN Chase 

‘^‘■S.D. Qeariraigh51._. 
MrJnJtD. Chrysler 16^. 

My-Au-N.F. QticorpSI 

3S->AilN J. CUy lire. $125 

MyAuN.F. DoCm.PrfB$L_. 

F.WyAnjJ. CrigMfrP.n 

Bto/a&Dc Cotilnds. SI 

My.A_N.Fb ConLl!linasS10„ 

MrJeAD. OaLOilSS 

AnJy.OJa. Crown Zefl. 55 . 
MrJu5J). Cummins Eng. L 

MJn5.D. Cnticr-Hamms! 

FJt&D. ErionCmSia) 

MrJuAD. Exxon jiL 

JApJy.O. Firestone Tin; U 

ApJy.QJa First Chicago «... 

«ifegb c Sa§,r 

MrJnJS-D- GATX 

JaApJa Oct Gen. OecUZt 

MrJu.S.D. GilkSteSl ! 

Mr2u5.D. Hen mr ell $153 

MrJuJS.D. Hutton (EF.) SI 
MrJeS^Ilc. IJitCmpS. 

MtJu-SlD. ln£ersoU-RS2 

MvAuJVii IntHMes.cnJi._ 
S.D.MrJu. InuSaCntlaSl-. 
Mr J C-SD. I. O.Inteniriiaaalf. 

FJkbrAnN. Sauer ALS; 

ApJuOJs Haul Has. US$750. 

Mr J 11.S-D. Merck 

FJJyA.M MerL Lynch $U3i, 
J&ApJy.O. Bfa*antJPJUSS25 

ApJy.OcJa Otis Elcr. SP, 

MJrtS.D. 0wenirI2»12S._ 

. _ • Pom -Centred 

Jn.ocJA, Quaker OasUSS5_ 

Mr.Jnij). IShSI'mS B ~ 

F.MyAuN. Roraoid«__ 

S.DJHrJu. RScltdm.-MnliSlb 


auu. 4 

I CANS 

£ l 1 ? 


AngJAmHiTVA-— 

BUILDING INDUSTRY, TIMBER & ROADS I ""jun^l^^ -a' 

■— — Const-J 57 1 “ 

Cbb._| 75 


CINEMAS, THEATRES AND TV 


, — lied Plant 5p_ 
JAng.Am.AipB'tL 
fjAnnitageSlmks.. 
7Ceomt£l_ 
^ Stone 


MrJu.SD. 
MrJeSJJ. 
MrJeiDec. 
Au.NT 

MrJel 

NaJaSeDw. 


nliRFlSlO. 
11 Oil 51. 


iger mo> 

rry Baud SL50.. 
iibfa$l. 


J Ai-D a f 

JaApJu.O. 
MrJe. 


RWtatOU 

niFt FSSO.lS'j 
co5e^_„ 

r ^ sanserifs $1... 

MrJeAD. U5 Sled SSL., 

MrJttS.D. D0PS1 

— Veto® Iwk 5050 

llrJe.S.D, Wooli«jrthsS3l|_ 

ApJv.OJ. SmnCaraSl , 

DJiApJy. Zapata Cvp. 35c | 


21 

S, I 

39*2 

128 

3 , 

3»“ 

S* 

13 

30 1 

S- 

g^l 

64 

6 

19 

45 

47xd 


^Feh! qffla 


nJohfl). 


[June J 
June 
October 
April 
Jan. J 
Oct 

Feb. Aug. 

Oct Mot_ 

Feb. AugJaPBI 
Mar. 

IJan. J_ 

Januny (BacfridgeB*.. 

«n Mn~ 

t i Jan. 

9 6 i2- July Bearer .. 

^*Ort. MayBiwdooUine_ 
ti J m - SepL Bristol Want Hip. 

^af-iesfasns 

J une BnnrobetCa_ 
in Dec. May Bryant Halting „ 

*1 Aug. Jan. Barnett & B 

- - Mar- Not. Barns AndriUOp. _ 
Apr. Bn tt Bealiaa £1 J 165 
JundC.RobR'A'iOu-l 14 

32 

33 
53 
61 

25 
37 
19 
42M 

198 
2Zxd 
53 

26 
ZS 
78 
44 

118 
21 
116 
64 
28 
1012 
151 
41 
13 

13 
18 
15 

9 
27 

*2 
20 

14 
-20 
27 
67nt 
12 
59 
47 

U 

43 
18 
413 
26 
26 


3Jj 




L* 


oJ&f™**-' 


. 9Jj 6J]Apr. 

*55 25 iSr if^^aRtTVWd-El-l 
filing*- M a r l SrK t TV*A" lOp 1 

154 ^ SanlKwPiWA’lOp. 
«4 if 7 i* 1 - " ■ r >iiyPstB-Tv-A-„ 
ill mI 1 ^- J“WW'*te«nITV10p 

J 15.9IL_ 

85 6J 
MJ] 

. t 20 
H4.i 5J April 
92 3.4 Apr. 

72 29 Mot NOT.I 
9.9 50 Not. J 

,u ♦ mot 

[28b] 4 mot 

June Nbf. 

a* “hJ‘ 

4 June 


60 

Mi 

654 

41 

my 

3.9 

13 

100 


16 

m 


21 

U.1 

16.62 

54 


555 


161(1 


18 

24 2 

1.98 

25 

13j 

*30 

6>i 

133 

*132 


gfSfeSj 

0JS OA - Apr!] 
7.6 April 
Oct " 
Jan. 

Feb 
Mot- 
4.9 Oct 

ll JauT 
55 Oct 
24 Jan - 
_ Mar. 


jWQ_ 

«: 

Lftnwr | 

LScWetl 


jn 


86 


Ml sL 

3,05 1 271127 


DRAPERY AND STORES 


Mot Ash&Lare 

— AwAttiii Ufep. 
July Asset Toding_ 
Am-, Astra Sees. lOp — 
July AuronHMs.Sp_ 

AostinfJaner)_ 

7.6 . April AutoOUSpt 

4.9 J . azL Apr- 

62 JJot. May Babcock &W 

73 Oec- June Baker Fat 50p_ 
March B»nfori20p__ 

Not. May Barton A Sms 

May Not. Be«rWm.)20p_ 
Apr. Dec-lBeautordlC 1 


m 185 24 

214 3J.7 3.3 

ZL4 t8J 3^ 
B- - 
188 3.7 

0.61 4. 91 


I'd Bebdl 10 p_ 
r0w]^_ 
uoid-iop 
Bera.l0p- 
. i8S0utenj5n_ 
Pn'A' Sp 
— idranic JOp„ 
lakers Sera. 10p_ 

.JeritielD'A' 

jBai tolls lihi 

Apr.[BJkmniCai.5p- 


^a^iouiimy . 

“Juno J.TJL 

tt Mot Not. (Cement Road 

f-f JunejCharlesiD.I I0p_ 

July JanJciarkAFonn 

Jan. JulyjCanben Gp Ida.. 
b Aug- Apr. JCoicrrie _L-_ 
ni , l an - JuudCaanln a . 

9-* Aug. JanjCanH.il 
May Oct 

si i W' 

«as‘ 

Feb. 

Not. 
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tt Price at lime of suspension. 

5 {unrated dtndeati after peocBac scrip andior rights issue 
cover relates to previous dividend or forecast. i 

** Free of Stamp Duly. | 

* Merger hid or remganiaiUaa in progress. | 

* Not com parable 

+ Same Interim: reduced Itnsl andior reduced earning* 
indicated 

* Based aa 1073 profits. 

f Cover allow* for convent ca? of shares not now ranking for 
Avkfeaih or rmktag only fa- restricted dividend. 

* Cover does not allow for shares which map also tank (or 
dividend at a failure dsn No P/E ratio usually {raided. 

f Excluding a And dividend declaration. 1 

i ReglimaJ price. j 

II No par value. 

a Tax Irce. b figures based on prospectus or ether official 
csticae. e Ceuta, d Dividend r*e peid or peysble oo port of 
capital; cover based on dividend an /nil capital, e Redemption 
yield f Fla yidtf. g Assumed dividend nod yield, 
h Assumed ifivldmd and yldd sfter scrip issue. ] Payment 
from capital sources k Kenya- m Interim higher than 
merlons trial, q Eouinga based* on preliminary 
9jartj. r Avriialian currency. ■ Dividend and yield exclude 
a Special payment- t radicated tBvhlemt cover relates to 
jrovtoui dMdoid, R/S ratio bused on latest annuel earnings, ' 
o Forecast ifivldend: ewer based oo previous yeac's earnings. 
v The tree op to 30p in the C- w Yield allows for imrro t y 
clause, y Dividend and yield based on merger tonus. 

■ Dividend and yldd include a special psytnmL- cover does not 
apply to special poymenL 

.4 Net dividend and yldd. B Profnrancc dividend passed sr 
de fe rred. C Comufiao. E Issue price. 0 Assumed dridead 
and yield after pending scrip aad/or rights issue M Figures 
based « jmsoeetus or otber official estimates for 1974-7S. 

O Grass. T Figures amumnd. U No significant CorporriLlm 
Tkx pejfiblc. Z Dividend total to dote 

Abbrwfriions: ri ex dividend: c ct scrip Issue r ct rights: 
m ex aft it a capital chatribaden. 
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service u available la every Company dealt in on 
Frrha nges throughout the United Kingdom Tor a 
fee of 235 per annum for each security 
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GEORGE FISCHER GROUP 
; Pipe fittings in malleable 
iron and plastics: Pipe 
cutting and screwing mach- 
ines, Malleable iron castings. 
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Cost cuts 
plan starts 
to-day at 
BSC plant 


U.K. seeks 5% ‘green Treasury 

. , . , forecasts 

pound devaluation Mce 


THE LEX COLUMN 




Institutions switch 


- 


BY ROBIN REEVES 


BRUSSELS, July 20. 


BY RHYS DAYID 


MR. FRED PEART, the U.K. tlal. 5 per cent is a far less the exchange rate differences. If P/jl 

Minister of Agriculture, will ask than farmers' leaders and almost For Britain, as a major net J ^ *’*"*• 

blessing for a 5 per cent. “ de- certainly Mr. Peart himself were food importer with a devaluing 

valuation of the green pound” pressing for. Nevertheless, it currency, the system has meant M 

at the EEC Council of Agricul- is a small step in the direction her enjoying mainly import sub- 8r ™ CHAS - blandem 

tural Ministers meeting which of closing the gap and providing sidles from the Common Farm 

opens to-morrow, according to the resources promised for ex- Fund. THE TREASURY has agreed to 

usually reliable sources here, pansion as set out in the Govern- poun( j -will be far publish hs economic forecasts 

This would have the practical 5? ent,s recent agricultural White f rom the only item discussed by twice a year instead of once 

effect of raising official agricul- r £ er ' ~ „ IH the Council of Ministers. A great and in greater detail to allow 

tural pricestoBritish (and pro b- “j- ^J ot h^See h frera de , ai of tim * I s C£ P ected to *» them to be mwe closely sent- 

saswjEK! sr coVmSSf^reer £E sss.,?. y* asssr. “ 


A SERIES of measures aimed 
at cutting costs, including a 
reduction in working hours, is 
to be introduced from to-day at 
the British Steel Corporation's 
Shelton Iron and Steel Works at 
Stoke-on-Trent. 

The measures, part of the 
•BSC's overall plan to reduce 
its current £4m. a week operat- 
ing loss, could mean a reduction 
in wages of as much as £25 a 
week for some workers at the 
Shelton plant, which is thought 
to have been losing money at 
the rate of £500.000 a month.- 

The progress of this and other 
similar cost-cutting measures 
being introduced on a plant-by- 
piant basis throughout the cor- 
poration will be reviewed at the 
regular quarterly meeting be- 
tween the BSC and steel unions 
due to be held next week. 


BY MICHAEL B LAN DEN 


out of cash 


THE TREASURY has agreed to 
publish hs economic forecasts 
twice a year instead of once 
and in greater detail to allow 


v„„< nM/1 ' “ me twAIUIIHlOOlUU tUJU UU1I 

b “ k . 00 Agricultural Mluistcra. 


amending the Community’s com- These concessions are being 


ports into the U.K, which at ^trymost affectoi Ireland ^th the aim made In response to pressure 

present run at well over £15m. w reSv bSn less of draining its “ wine lake/ from back-bench MPs, partlcu- 

« n.ntl. ... j I- na » receuijy uet!U icaa U. Piarra T^nlinn e tViA fnm. I u. « T* ,T _I 


present run at weU over fl5m. ha^ rpcpnflv been less or araimng its ~ wine lake. 

a month. The green pound Is eSiusiiti^ than is traditional < Ml > Lardinois. the Com- 

the exchange rate between timber Seen Sound d& missi0Iier responsible for agn- 

sterUng and the EEC’s notional iSuatioST^aif^for be? d own culture, .wffl press the Council 
currency, the nnit of account, for anti-infla^o^ reasons. But Mr. SnSTV* 
agricultural purposes. Mark Clinton, the Irish Farm £{?* 

Minister, is expected to go along Producers for dairy 

Cushioning ' S IS surpluses., m exchange for a 


a reduce the monetary charges on 8 60 6731 ** wH as in the con- 

The move would be bound to Ireland's farm exports to the *«xt of Industry Bill, 

hit the cost of the British house- Continent and. a sum in g also a ^ueEECTs mounting skim milk Qr a.. m -,^ T uotnts 

SSfiSttZL M I ‘on HS* P ro£= 

is. to the assaSMJfjfflt sitxm 

3KS5 ss&srsz tsaw ^js^sssecs sasr^saa-ea 

should be 00 more thao 1 per oily to offset the effects of cur- year. S™ iSwlST w rivS 

cent. rency Instability on the EEC's Measures for dealing with the | help ; n preoarinc their own 

In asking for the green pound common farm prices. These are immediate problem include forecasts, 

devaluation, Mr. Peart has evi- fixed annually in Brussels and skim’s use as food aid and for 

dently pursuaded his Cabinet then translated into national cur- animal feed, plus reintroduction • ProipMinnc 

colleagues that it would be short- rencies at a fixed exchange rate, o£ social butter and EEC aid for rrojcf-llOUS 

sighted to expect the British which in sterling's case is nearly extending school milk schemes Initially It was hoped the 
farming industry to continue 20 per cent out of line with in the member-States. The pro- Treasury would give forecasts 
living with guaranteed prices reality. To prevent the resulting jected cost is put at around 30m. for the companies concerned, 
which, as a result of the erosion price differences distorting intra- units of account (about £15m.l. but the concession has now 
of sterling, are in real terms now community trade and to main- Without the measures, the Com- been made on the basis of the 

nearly 20 per cent, below the tain the semblance of a common mission fears the skimmed milk Treasury's model for the whole 

levels enjoyed by farmers on the market in farm products, farm powder “ mountain ” could reach economv being used to prepare 

Continent imports and exports are subject 900.000 tons by tb> end of the sub-forecasts for individual 

Given this real price dlfferen- to taxes and subsidies to offset year. companies. 


Resistance 


laxly Mr. Jeremy Bray (Labour, 
Motherwell), and.it is expected 
that they will be Introduced in 
the form of amendments to the 
Industry Bill, The result is ex- 
pected to be more open dis- 
cussion Of Treasury forecasts In 
general as well as in the con- 
text of the Industry BUI- 
Of the major points con- 
ceded, one is directly relevant 
to the provisions of the 
Industry Bill. It is Understood 


The cutbacks have run into 
some resistance at some plants, 
notably Port Talbot, where the 
workforce claimed the manage- 
ment had gone beyond the agree- 
ment with- the unions in intro- 
ducing reduced shifts. At next 
week's meeting, the BSC is likely 
to warn that unless the cuts can 
be achieved by agreement it may 
be necessary to revert to Sir 
Monty Finniston's earlier pro- 
posal for compulsory redun- 
dancy. 

This week will see publication I 
of the BSC's annual report and 
accounts for the year 1974-75, in 
which the corporation is ex- 
pected to show a substantial 
increase in profit for the year! 
over the 1973-74 total of £56m. I 

For much of the period 
covered by the report demand 
Tor steel was continuing strongly. 
With a deep recession in steel 
setting in this year, production 
last month was 2S.5 per cent 
below the figure for June last 
year. The BSC is not expecting 
any big upturn to take place 
much before the end of its 
current financial year next 
March. 


companies which are subject to 
planning agreements under the 
new legislation may be given 


One of the main bullish bulk of the £840m. raised so analysts find It hard- to- affif 
influences on both the equity far by rights issues, and in on what-tost year's figures wed » 
and gilt-edged markets so far addition they have been buying and the bases for the -forecasLii 
this year has been the belief shares from the personal sector, differ widely. . .. jjil 

that a large amount of institu- where disinvestment totalled Meanwhile the old rights aftr 
lional money has still been £442m. even in the first quarter, speculation Is Inevitably revive 
available for investment. This So net institutional investment with Lloyds the favourite i . 
view has been supported by. the in equities could . be possibly, make ' a, move. this, time route]]] 
record level of • liquidity at the around £l.3hn. to £1.6bn. in in line with the resjfid J* 
beginning of the year and the 1975, while property purchases deterioration of its free rapQj 
contin uin g large caflfr inflow to are unlikely to be below last ratio and its commitments t % 
institutions, but the capacity year’s total of £650m. Grmdiays,;. There are also sous 

of the reservoir has been tested These rule-of-thumb calcula- eyebrows raised at the to • : 
over the last few weeks by the tions point to a possible total timing of Barclays' statemag- . . 
heavy sales of gilts— approach- investment of over £6bn., com- on Thursday week, which coif' . 
in g £ibn. probably even at the pared with a total projected cash have issue queue implication* .. 
net level— and the steady flow and starting liquidity of though in . theory Barclay b a tN t . 
stream of rights issues about £7bn. This would reduce least likely to need new equity-' , 

Any estimate of the com* «*• “S"? “S“ 
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Projections 


Hopes of big U.K. stake 
in £ 600 m. Iran rail project 


BY DAVID BELL 


Initially U was hoped the 
Treasury would give forecasts 
for the companies concerned, 
but the concession has now 
been made on the basis of the 
Treasury's model for the whole 
economy being used to prepare 
sub-forecasts for individual 
companies. 

• The Treasury, which at 
present publishes part of Its 
forecasts for gross national 
product and its mai n compon- 
ents once a year, is also ex- 
pected in future to produce 
projections every six months, 
although there has been some 
resistance to publication of 
detailed figures, and It appears 
likely that forecasts will be in 
fairly general terms. 


ing t point teh!surance company “f t0 T?,* demand^ 

arid pension fund holdings of ftat in^ -nM* credit, and & 

shortterm assets at the begin- -A* requirements the hanks f- may derive- some* & 

ning of the year— roughlv £3bn. BanJc of Bn S tend may have- to -couragfement from the arrival^ 
double the total of 12 months look “ore id other sources with^ an Incomes policy, but nevertfc*. 
^artier The cash inflow into ia *** financial system, which in- Jess tiue prospect of a revival J 
these institutions last year was turn ***** re8ult in a greater loan demand in 1976 wilTl 
£2 9bn with a further £200xn. em Pbasis on the shorter ratheT under -close tonsidermwwi. 
coming from reinvested income ^ the ,on * er end °* tfae maT ' An interesting analysis frft 
Ia the first quarter- of 1975* And there is the consequent Gapel-Cure Myers poses the^fc 
the cash inflow from *he^ ■ of ^ putting pressure on flation ^accounting dilemma. ^ 

personal sector to life and 1116 mone y supply. The obvious straight application of L$| 
pension funds rose from £790m. implication for equities is- that accouutinc penalises the l nSk 
to £920m. And though the first the path could, be- with a high ftee capital r^T 

quarter traditionally has the come sticfcier in tbe year, for these suffer a larger de<to 
bieeest inflow of anv in th. « tion from net monetary Items 

yS. the money amiable Foar Season Thus Bank ; of Ireland disdwg 

pension funds could rise by as Nobody has any illusions F n SS. j£ : < 

much as a third as a result of about the direction of the trend RaSiS' 

InRatinn aa itl tlje f 0 CtllCQ tU“ 1974 GPP earnings were 


: " ° r. . ic.wcvi iu IUIUW.UUP r^p-p naminps were 76 

■in — I u h Im . nml.,1 "I? _ i. ■ l. cent, below the historic^ 




THREE British companies are out it is difficult for anyone to dividing the rest between them, 
negotiating a major stake in a put a precise figure- on the cort GEC and Laing both concede 
contract to electrify part of of the project But it is under- that if they win this contract it 
Iran’s railway system which is stood that by the time it is com- will be their biggest single I 
likely to be worth at least pleted— in some years time— the export order. i 


projections every six months, up exercises undertaken by which starts with NalWest to- 2JL, wh!T* Midland (wflh kSeiff, 
although there has been some many companies. Overall, the morrow. Although special pro- fifties, while md and 
resistance to publication of total cash flow of these long- visions are unlikely to be the free asseti *^ »auld only n»- 
detailed figures, and tt appears ter m institutions could rise to drag they were la* veac-not shown a corresponding 10 jw;; - 
gj S SZSTES.'™ b * 10 between £3.5bn to £4bn. SfpiJSd w^h the ^SElSu. 5f nt - HW 

Mov« are also being made Projecting the institutions' anyway — most of the other fac- J° w £ree /*. ' J*fj 

toasslst outsiders in assessing however f i s even more tors in the January June period oreciselv those iSSi 

and comparing the ontcome of difficult Estimates of the net have been decidedly adverse. • | ons ' nC} 1 : 


£600-£700m- at current prices. railway project _ 

The companies — GEC.- John around £ 1,000m. will be placed in stages with a| tasisT Th is w-ufenabre ^ol her 

Laing and Sir Alfred McAlpine Mr. Peter Shore, Industry detailed design stage following i USCTS t0 fe{ . d yj^r own 

—have been having talks in Secretary, visited Iran earlier the initial survey and a building assumptions into the system 
Iran for several months about this year, and the railway project contract after that The civil j and pro d UCe r heir own results 
the electrification of the 800-mile was mentioned at that time. engineering work is considerable t Mltli rrn Sdence that the ont- 

Tehran to Tabriz railway line. The British companies are as for long stretches the line [ nine is Jras€d 0n ^ $UI( 

An Italian consortium. Im- reticent about the details of the will virtually have to be rebuilt. of prem jses as the official 
pregilo. is also involved in the scheme and negotiations still GEC would provide engines, f oreeas t. 
project as is Transmark. the have some way to go. but if transformers, rectifiers, telecom- official forecasts too will it 
British Rail consultancy com- they are successful GEC. and raunications equipment, signal- is believed, he subiect to more 
pany. B1CC as its subcontractor, stand ling and switchgear. detailed anaNsis. The Treasury 

A £20m. contract for a survey to receive somewhere between GEC. which recently won a expected io be required to 
of the route is likely to be a third and a half of the total £70m. railway contract iu Taiwan, polish its own retrospective 
signed soon, and until the dc- value of the contract with the has been acting as “lead firm’* analysis <,/ its forecasting 
tailed survey has been carried dvil engineering contractors in the negotiations. errors, enabling outsiders to 


official forecasts. Changes are 
bdieved to include the pro- 
vision by tbe Treasury of its 
own economic model to out- 


-ui luc lie l uaver ucen umucui* auverae. • , , ■ ■ j ■ „1 

overall investment in gtits so far Advances and deposits have J“ w f r - dW ?Sj 

this ealpndar VMr ranira Fwim et.iuil elnoaich Inontaninn van? brokers conclude tu3t StTalgM 


railway project will have cost If all goes well, the contract j ^ers. possibly on a tee-paying 


UJfL TO-DAY 


PRESSURE is low to the North- 
West of the British Isles and 
troughs of low pressure will move 
eastward over mast districts. 
Western areas will be doudy 
With rain, but most eastern and 
southern areas will be bright at 
first with rain later. 

London, E. Anglia, Southern 
England, the Midlands, Central 
Northern England 
Bright or sunny intervals, 
becoming cloudy with rain later. 
Wind westerly. light or moderate. 
Max. 20C (6SF). 

Channel Isles, S.W. England, 
S. Wales 

Bright early, becoming doudy 
with rain later. Wind S.W. 
Max. 20C (68F). 

N.E. England, Borders, Edin- 
burgh, Dundee and Aberdeen 
Sunny intervals at first, be- 
coming cloudy with rain. Wind 
westerly. Max. 19C (66F). 

N. Wales. N.W. England, Lake 
District, Isle of Man, S.W. Scot- 
land, Central Highlands 
A rew bright intervals at first 
becoming cloudy with outbreaks 
of rain. Max 18C (64F). 

N.E Scotland, Orkney, Shetland 
Bright intervals at first, be- 
coming doudy with outbreaks of 
rain. Wind S.W„ moderate or 
fresh. Max. 15C (59F). 

N.W. Scotland, N. Ireland 
Cloudy with outbreaks of rain, 
bricht intervals later. Wind 
S.W.. fresh or strong. Max. 17C 
I63F). 

Outlook: Changeable, with 

normal temperatures. 

Ughting-up: London 21.36, 
Manchester 21.54. Glasgow 22.15, 
Belfast 22.15. 


basis. This will enable other 
uscts to feed their own 
assumptions into the system 
and produce their own results 


British 

pany. 


Europe cool to new Boeing 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


of premises as the official 
forecast 

Official forecasts too, will it. 
is believed, be subiect to more 
detailed analysis. The Treasury 
is expected to be required to 
publish its own retrospective 
analysis of its forecasting 
errors, enabling outsiders to 
judge the accuracy of previous 
predictions. At tie same time, 
publication is likely of esti- 
mated margins of error in fore- 
casts. although the official view 
in this area' will probably be 
cautious. 


this calendar year range from stayed sluggish. Increasing very ho ' 

£2.5bn. to £3bn^ depending little from second half 1974 f PP ?2ure* may be mlslnm . 

partly on the extent of pur- levels, average base rates have J* i?*L 

chases of short-dated stock by been approaching 2 points But there is no doubt thatj 

the Government broker, lower, and staff costs have con- slowdown >n ^inflation wmw 

Although figures released on tinned to rise rapidly, which raise the dividend payiiL, power 
Friday suggest that gilt-edged may produce further problems of a i 1116 clearers - 
investment by the personal sec- over pension contributions, p*., y jffiKrl 

tor ran to £510m. in the first Against this, restoration of in- will indices 
quarter, this figure is likely to terest on special deposits and Memoranda are now / avail- [ '* 
have fallen sharply since then, the relative cut in the branch a ble on the proposed new -fiatfp* 
Total purchases of gilts outside deposit rate . will provide in- interest indices discussed hep 
the savings institutions, includ- adequate cushioning. last Tuesday. They can be ., 

ing those by baaks, are unlikely A batch of brokers’ estimates obtained by personal callers 
to have been as much. as £lbn.. embraces some large a t the F.T. reception .desk-... 

leaving £2bn. net of insurance variations, but tbe average of Bracken House, and the F.T. 

and pension fund investment, the forecasts suggests that the *jox (F78) on the Stock Es- c: •. 

This figure will presumably. Big Four’s profits will be change floor; or by post from;, 

have to be doubled over the down overall by 25 per cent, or the Institute of Actuaries to lfSelf-G 

year to meet the Government’s mdre pre-tax compared with London, the Faculty of - 

borrowing needs. January-June 1974. though only Actuaries in Edinburgh, and % 

As for equities, institutions slightly worse than in July- Mr. R. H. Fain of Capel-Cure. : . n 

have probably subscribed the December. But then the Myers. ‘ • ^ 1 . ■ - . 


BOEING of tbe U.S. is seeking plane Company, believes that on tbe 7X7 programme and i* I rnTitiniTPri from Pa<rp 1 
additional international partners European companies could par- poised to take a decision to corn-1 VAmi_uiucu ^ 


additional international partners European companies could par- poised to take a derision to com- v-uiiLUiucu age 

for its proposed 7X7 family of ticipate in up to 30 per cent ntit the venture to production as 

jet transports. The first of these Q f the 7X7 programme; building spon as the world airline situa- TVyT^vwrrko 

will be an ultra-quiet medium- sub-assemblies for shipment to Uon shows that recovery is on 1 yJLU V Vo fj I. 

range thre-engined 200-seater, Seattle. Boeing’s home base, for „ ... . . . . . „ • 

with high fuel efficiency. final assembly. Boemg sees as Likely to backlash evident over the past 

mt, . ... . occur sometime in 1976-77, so week, as people react to the 

The company has already Although the company has dis- that it nrv*<rthi» that it conld rnmTnmiiotjnii-itanr rAia. 


Moves to oust Goncalves 


with high fuel efficiencv. final assembly This Boemg sees as likely to backlash evident over the past Pressure on the Supreme 

mi. .... ... . . .. occur sometime in 1976-77, so week, as people react to the Council not to sack General 

Wie company has already Although the company has dis- that It is possible that it could close Communist-military rela- Goncalves — and by implication 

«Pf![ JL* ,.„ 1 ’ c ¥ ssed r these possibilities with sta^ 7x7 production by tbe end tionsbip. not to cede to tbe Social Demo- 

p ^H, 0n * 1I i;5 1.. aircraft makers in Europe, in- 0 f nejrt year, with an in-service Consequently, faced with a crats — came to-day in a 

SSJ? eluding both the British Aircraft target date of 1980. genuine popular feeling against communique issued in the name 

5 i D vL Corporation and Hawker Sidde- Despite the currently luke- them., the military are likely to of the Armed Forces Movement, 

a :r ) ™fZ . Aviation as well as com- warm European response, pursue a more moderate and but emanating from the Fifth 

pante* on tiie Continent, the Boeing intends to pursue its -dis- flexible policy of compromise — Division of Cultural Propaganda 

_7 0U I response so far has not been as cussions — French aircraft in- trying to get Socialists and and Dynamisation. dominated by 

?Iips OSt * aD ° Wlden prospective enthusiastic as Boeing had dustiy delegation is visiting Popular Democrats back into Communist and extreme Leftist 

saiea ‘ hoped. Seattle this coming week' — but Cabinet harness, though not officers. 

Boeing sees a m arket for The European companies, in the American company will be under strict party whip. How- The communique which came 


Boeing sees a m arket for The European companies, in the American company will be under strict party whip. How- The communique which came 
several hundred 7X7s over the Boeing's view, appear to be prepared to press on by itself if ever, the Armed ‘Forces Move- in answer • to Saturday’s mass 

nest 10 years, of which about afraid of becoming sub-con- necessary. mentis basic aim of constructing Lisbon Socialist demonstration 

23- per cent, would couie from tractors to the American giants In the meantime. Boeing in- the AFM-peopie alliance, and a Q d its call for Goncalves’ sack- 

European airlines- It recog- instead of manufacturers and tends .to continue ^marketing “direct democracy" through i^i- said “no party has the 

uises that sales prospects could designers in tibeir own right and vigorously -its wide range of workers' councils and local com- fight to pronounce upon the 
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he improved if European air- appear to be more interested In other airliners, including the mittees. leading to a workers’ Prime Minister’s office, which is 
craft companies were involved trying to develop a possible rival world's best-selling 727 medium- revolutionary government will, exclusively deckled by the AFM." 
in the development and produc- to tbe 7X7. “But they are range jet and the big 747 jumbo it feels, simply take a little The communique spoke of 
tioo programme. already two to three years behind i e t,* which is now being offered longer tq bring abouL It is not ** Socialist calumnies " against 

Mr. E. H. Boullioun. president us." says Mr. Boullioun. to the world’s airlines with the going to be abandoned as a tlw general mid said he 

of the Boeing Commercial Air- Boeing has spent over $40m. Rolls-Royce RB21I engine. scheme. u personifies . military cohesion 
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Crown Agents plan joint move with Pemas 


“ Socialist calumnies " against 
the general and said he 
“ personifies . military cohesion 
and national unity." It ended 
**the AFM gives its full sup- 
port to General Vasco 
Goncalvea." 

For both tbe PGP and extreme 
Leftists, the General represents 
their best hope of a quick transi- 
tion to workers' power. 
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Continued from Page 1 

A NEW co-operative venture is little prospect of proceeding Haw Par. It is widely thought that the __ 

now being considered between following events culminating in The Haw Par-Pemas ' get- Haw Par-Pernas link project TT An | ATir 

the Crown Agents and Pernas Friday's resignation of three top together scheme, announced in underestimated the difficulties of XiCa,lcY 

Securities, the Malaysian State- Haw Par directors. late May, would have Involved using a Singapore company — ** 

• owned concern whose quite The three stepped down re- Pernas in transferring important which Haw Par is, despite strong Mr. Be no and Mr. Michael Foot, 

separate plan for a link with ferred to opposition from the investments in addition to Us British connections, as the Empioyment Secretary ’ in the 

Haw Par Brothers International Singapore authonties to the London Tin holding, to Haw Par, vehicle for development under Cabinet, make a major Labour 

has struck major snags. • llfl * ?, ern “- which was to issue new shares to Malaysian official auspices. Party revolt in to-morrow night’s 

j The Crown Agents, who handle W “25L a r r >fo „!'„,«!!! rii~5V.1T Pernas * n exchange, giving ft a Major problems have also division unlikely. One of the 
purchasing and investment for ne f r '^ 0 P*r cent, holding in its arisen in relation to the take- advantages of the Tory decision 

j many overseas Governments, v “ r “ e ? Qts enlarged capital. over issues connected with the to abstain is that it is likely to 

have long undertaken procure- S ■ °o made a As part of the arrangement, planned deal. The London Take- highlight the split inside the. 

merit commissions for .the Sr «« ° n rn ex ‘ Pernas was also to hand over over Panel, noting that Pemas’s Labour Parts'. At least 20 meoi- 

I Malaysian Government. . ? . am a r l„ We L‘ as to Haw Par some 10 per cent, transfer of more than 20 per bers of the Tribune Group are 

Now the possibility 15 being J"pes Lammeii the chair- 0 f sime Darby Holdings and a cent., of London Tin would raise expected to vote against the 
discussed. q£ a joint venture 1 f^ CIaIe “ h,m5e “ Wlth siieable stake in the eastern Haw Par’s stake in the latter to Witte Paper proposals, 

company owned by the Agents siaiemenij concern Island and Peninsular, 51 per cent, has called for Haw Mr. Denis Healey will open the 

and Pernas which would handle acnon ^ilows a sequence raising Haw Par’s stake in the Par and Pernas jointly or sever- debate for the Government to-day 

a more comprehensive range of otmountuie, difficulties sittround- latter to a controlling leveL ally to make or procure a bid and Mrs. Shirley ‘Williams will 
procurement of services and Planned link with a major Interest in Haw Par for the rest of London Tin. wind up. The main Opposition 

supplies for economic develop- £*"***• the recent establish- itself had been acquired in 1971 This requirement, which would speakers will be Mrs. Thatcher 
meut on behalf Of the Malaysian meni of an investigation into by Mr. Jim Slater’s Slater have cost £20m, which has been and. Mrs. Sally Oppenheim. To- 

authonties. “** airs by account- Walker Securities, shortly after beyond Haw Par's own resources, morrow. Sir Geoffrey Howe will 

If An arrangement of this sort an Js appointed by the Singapore which Mr. Ogilvy Watson and led to the appointment On the be followed by the Prime 

were made, rt would be another authorities. Mr. Tamblyn came into the com- Bank of England's open encour- -Minister and Mr- James Prior 

example of the Malaysian There was some expectation pany. . agement, of two Jeadiiie London will wind tin Fm- thp nmn^tinri 

Governments desire for c<M»pera- yesterday that Tengku Razaleigh. They stayed on after an aSiant Bank? to hel^Etaw Par ]md Mr * Foo? iM the 

*5' “ ^, < ^ 0 l Q ° n,,c development chairman of Pernas and a highiy important further change in sort out the problem. Government 

j Sl ^ ^^rosts which was influential figure in Malaysia, shareholding last year when the Referring to a suggestion that The Government anoears to be 1 

LiSSSJirtfAr^th' wiSp** f0r a n/n ^nfr h ri rU T Cla ^&5, IS w 135 * Slater Waiker sUke of 27 proceedings against certain Haw beading for an aa^y^wdown ! 

8 Par ‘ HaW cent * was sol<J ’ ll0ldine5 of Par directors had been con- with the mass of the partv and 

J5E vh ' 1 “g* "f in - S r ,^ n l JeCt - , Un l5 r ^ Pern4S H- 3 P er cent - each to sidered . in Singapore, Mr. trade milon membeii at tbe 

tbe Per P? s would have transferred various Charter Consolidated, the min- Tamblyn. said in London yester- antunin conference Of 431 

in i i naDC ® h ““f e ’ “d Ivory day: "As far as Pm aware, this motions already submitted, the 

rSJLn ^ T l ? Corporation— -the and Sime, the Edinburgh invest- reflects rather malicious reports overwhelming majority are 

Crown Agents discussions— has worlds largest tin company— to meat group. circulating in Singapore." hostile. 
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Even the most carefully 
managed balance sheets can take oil 
unusual characteristics, if regular ; 
property valuations are not profes- 
sionally, authoritatively considered. 

. The booklet we have prepared 
explains the advantages and ramifi- 
cations of valuation. 

Contact us for your copy now. 

Richard Ellis, 64 Corhhil V 
London EC3V3PS. Tel: 01-283 3090 

Richard Ellis, Trafalgar Houses 
75 Hope St Glasgow G2 6AJ. 

Tel: 041-2041931. . ... : 
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